








jhe ANNAL 


wt oo —s part 


PUBLISHED WEEKLY BY 


Che 


Nem York Cines Company 


Copyright, 1934, by The New York Times Company 


A Journal of Finance, Commerce and Economics 








Vol. 43, No. 1095 


New York, Friday, January 12, 1934 


Twenty Cents 














1880 Tel. Bowtie Green 9-4752 1934 


JAMES E. BENNETT 
esteen & CO. .stiti 


eorreN 


25 BEAVER ST.,NEW YORK CITY 
—MEMBERS—— 

NEW YORK AND CHICAGO 
STOCK EXCHANGES 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
ALL PRINCIPAL EXCHANGES 


COMPLETE BROKERAGE SERVICE 
WITH LEASED WIRES TO ALL MARKETS 


INDIANAPOLIS, IND. DALLAS, TEXAS 
KANSAS CITY,MO. DENVER, COLORADO 
MILWAUKEE, WIS. 

iN. 


INNEAPOL 
OMAHA, N NEBRASKA 
oe Dace tae 
st. SEPH, MO. 
st. ‘Vout :. "mo. 
SIOUX CITY, IOWA 
WICHITA, KANSAS 
WINNIPEG, CANADA TERRE HAUTE, IND. 


COTTON AT ALL MARKETS 


332 So. La Salle St. 811 Gravier St. 
CHICAGO NEW ORLEANS 








Investment dealers in 

principal cities, or The 

Parker Corporation, will 

gladly furnish detailed 

prospectus of the Cap- 
ital Stock Trox Certificates for shares 
of I P rg the 
requirements of section 10 of the Sec- 
urities Act of 1933. 





THE PARKER CORPORATION 
60 State Street, Boston 
General Distributors 














Alabama Gt. Southern 


Common & Preferred 


Chicago, Burlington 
& Quincy 


Virginian Railway 
Cincinnati, New Orleans 


& Texas Pacific 


Common & Preferred 


Edwin Woiff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks”* 


30 Broad Street, New York 
Telephone HAnover 2-2033 














THE BUSINESS 
OUTLOOK 





There having been thus far no sign of any effective 
opposition to the President’s plan for borrowing our 
way back to prosperity, it is fair to assume that the 
Treasury will soon be engaged in the task of floating 
ten billion dollars’ worth of government bonds. 


probable effect on the banking system is outlined below. 


The 














—— | OUBTS have been ex- 
pressed as to whether 
the Treasury will be 
able to sell ten bil- 
lion dollars’ worth of 
new government se- 
curities in the next 
six months. without 
fe impairing the credit 
of the Federal Government. We 
need to consider this question very 
carefully because on the correct 
answer to it depends the accuracy 
with which we can appraise the 
financial and business outlook for 
the coming year. 

In the first place, a careful dis- 
tinction must be made between the 
immediate and long-term effects of 
this huge borrowing by the govern- 
ment, seven billions of which will be 
needed to cover the budget deficit 
and the remainder to provide funds 
for meeting maturing obligations. 
It is undoubtedly the long-run ef- 
fects which the doubting Thomases 
have in mind, because it requires 
only a simple analysis of the various 
factors involved to show that the 
sale of ten billion dollars’ worth of 
government bonds can be accom- 
plished with ease and, except for 
certain remote contingencies, with- 
out any visibly harmful immediate 
effects on the government’s credit. 

In order to simplify this analysis, 
let us assume that the government 
decides to sell the entire amount at 
once and that the entire amount is 
subscribed by the banks. This is a 
proper assumption because, so far 
as the general credit situation is con- 
cerned, there is obviously little dif- 
ference in that procedure and in 








spreading the issue of these bonds 
over so short a period as six months; 
and in any case the entire flotation 
will presumably have to be absorbed 
primarily by the banks. It is also 
proper to consider merely the effects 
of this transaction on the banking 
system as a whole, because, to all 
intents and purposes, what was 
formerly a loosely organized, dual 
arrangement of banking institutions 
has now become, under both tem- 
porary and permanent schemes fo: 
the guarantee of bank deposits, a 
unified banking system 

After the banks have subscribed 
to these bonds and the routine allot- 

«ats have been made by the Treas- 
ury, the following changes will have 
occurred in the banking system: 

ASSETS 
Government securities... +$10,000,000,000 
LIABILITIES 
Government deposits +$10,000,000,000 

The banks’ reserve position is not 
aifected by this transaction because 
Section 7 of the First Liberty Bond 
Act provides that “the provisions of 
fifty-one hundred and ninety-one of 
the Revised Statutes, as amended by 
the Federal Reserve Act and the 
amendments thereof, with reference 
to the reserves required to be kept 
by national banking 
and other member banks of the Fed- 
eral Reserve System, shall not apply 
to deposits of public moneys by the 
United States in designated deposi- 
taries.” 

The next development which cails 
for analysis is what will happen 
when the government actually dis- 
burses the funds it has on deposit 
with the (Continued on Next Page) 
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various banks throughout the country. 
As already stated, about seven billions 
will be required in the next six months, 
according to President Roosevelt’s recent 
budget message, for emergency expendi- 
tures. The Treasury will consequently 
draw checks on the “designated deposi- 
taries” in payment of wages to civil 
works employes and of other expenses in- 
cident to various other forms of relief 
such as public works. In order to sim- 
plify matters, let us assume that all the 
recipients of these various forms of 
relief are paid off at once and that they 
immediately deposit their government 
checks in the banks, their accounts be- 
ing credited for the amounts due them. 
Let us make, in order to facilitate the 
mental arithmetic involved, one further 
assumption. Let us assume that the 
amount thus disbursed is the entire 
amount of the proceeds of the bond issue, 
namely, $10,000,000,000 instead of the 
$7,000,000,000 actually contemplated in 
the President’s budget mes<age. 

The ease with which the entire trans- 
action can be completed is evident from 
the table below. If the banks’ reserves 
are inadequate to cover the increase of 
$10,000,000,000 in their deposits, the Fed- 
eral Reserve Banks, now that they have 
become merely an adjunct of the 
Treasury, will readily help them out by 
buying $1,000,000,000 in government 
securities “in the open market.” Or, in 
any case, the banks can use some of their 
government securities as collateral for 
rediscounts with the Reserve Banks. 

The changes in the banking system 
will then be as follows: 

ASSETS 


Government securities. 
Reserve with F. R. banks. 


LIABILITIES 
Deposits ........ .. +$10,000,000,000 

The above is masiiebed on the assump- 
tion that the banks’ excess reserves are 
zero. Actually the operation is much 
simpler because excess reserves at pres- 
ent amount to about $700,000,000, so 
that a piddling $300,000,000 is all the 
additional reserve that has to be pro- 
vided. 

The remarkable aspect of the plan to 
finance the recovery program by bor- 
rowing is not its difficulty but the ease 
with which it can be accomplished. There 
are only two contingencies which might 


-+ oe 
+ 1,000,000,000 


interfere with the scheme, and they are 
remote. 

The first is another series of ban 
failures. If a number of banks should 
fail after they had bought government 
bonds but before the government deposits 
had been checked out by the Treasury, 
part of the funds on which the govern- 
ment was relying would become frozen. 
Then the government would have to find 
other means of paying some of its bills. 

The other contingency is some unex- 
pected disaster such as the outbreak of 
war. That is a rather fantastic possi- 
bility; but so also, to most people, was 
the outbreak of war in 1914. The pro- 
vision of additional billions for national 
defense, if that contingency should arise, 
would obviously be less simple than it 
would be if it did not immediately follow 
the provision of ten billions for national 
recovery. 

There still remains, however, one pos- 
sible difficulty. The Federal Reserve 
Act, despite the way in which it has 
been emasculated in the last few years, 
still provides that “every Federal Re- 
serve Bank shall maintain reserves in 
gold or lawful money of not less than 
35 per centum against its deposits and 
reserves in gold of not less than 40 per 
centum against its Federal Reserve notes 
in actual circulation.” The purchase of 
government securities by the Federal 
Reserve Banks, if that metltod of pro- 
viding the member banks with required 
reserves is used, increases the deposits 
of the Federal Reserve Banks without 
increasing their reserves against depos- 
its. But the purchase of a billion dollars’ 
worth of government securities would 
lower the reserve ratio by less than 
9 points, and the ratio is now (Jan. 3) 
63.8. 

The other side of the picture is the 
effect which this expenditure of public 
funds will have on the general business 
situation. This will be discussed in more 
detail in the Annual Review and Fore- 
cast number of THE ANNALIST. Suffice 
it to say that to the general public the 
results are bound to be so uniformly sat- 
isfactory that the only question will be: 
“Why stop; why taper off and balance 
the budget after June 30, 1935?” If the 
expenditure of seven billions is so obvi- 
ously beneficial to practically everybody, 
why not increase the amount the follow- 
ing and ‘succeeding fiscal years to twenty, 
thirty, fifty, a hundred billions? Then 
we can all rebuild our houses of straw 
and hay and play around all day, as in 
the good old days of the new era. 

To stop at nine billions means defla- 
tion. Will Mr. Roosevelt have the cour- 
age to deflate? And if so, will he be able 
to override an enthusiastic Congress 
backed by an aroused public opinion? 

D. W. ELLSwortH. 





FINANCIAL MARKETS 


TOCK prices have advanced moder- 
S ately during the past week. A few 

issues have equaled 1933 high rec- 
ords. In most cases, however, the mar- 
ket’s recovery has canceled only a part 
of the recent reaction. Volume of trading 
has been light. 

After a moderate rally last Friday 
morning stock prices declined to approxi- 
mately the lows reached during the pre- 
ceding week. A moderate recovery Mon- 
day morning was followed by another 
relapse. On Tuesday, however, a general 
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upward trend set in which continued 
with only minor interruptions through 
the remainder of the week. 

The market’s advance has been a some- 
what irregular one, some stocks making 
much more substantial gains than others. 
The greatest improvement has been in 
General Motors, United States Steel, the 
tobacco stocks, Continental Can, Na- 
tional Biscuit, the public utilities, the 
rails and the farm equipment stocks. On 
the other hand the electrical equipments, 
some of the food stocks, the coppers, 
some of the chemical issues and the oils 
have made only small gains. Chrysler 
has been under pressure, apparently be- 
cause of lack of confidence in the out- 
look for its 1934 models. 

One important factor in the market’s 
behavior during the week has been the 
rumor of an approaching return to gold. 
This has apparently accounted for the 
unfavorable behavior of some of the 
commodity stocks and possibly also for 
the improvement in the prices of com- 
panies with stable earning power, such 
as rails and public utilities. The railroad 
stocks have also been stimulated by the 
improvement in traffic which has been 
reported over the past several weeks. 
It is anticipated that gross revenues for 
the month of December will make a 
rather better showing, on a seasonally 
corrected basis, than those for November. 
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The plan for astoundingly large gov- 
ernment expenditures and borrowing of 
funds announced during the week was 
received at first with dismay. Further 
analysis, however, leads to the conclusion 
that ruinous as such a policy may be 
from a longer-term standpoint, the im- 
mediate effect is likely to be favorable. 
Evidently a large amount of money is 
going to be spent over the next year, 
and it is not unreasonable to suppose 
that this will have a temporarily stimu- 
lating effect upon business. 

Another aspect of the plan for borrow- 
ing these enormous sums is that it will 
apparently force the government into 
a clearer definition of its monetary 
policy. Many financial observers doubt 
if substantial quantities of government 
bonds can be sold to the American in- 
vestor while the present doubt exists as 
to the gold value of the dollar. It is 
believed, however, that they could be sold 
readily if the dollar were returned to 
gold. It is believed that it will be neces- 
sary therefore either to improve financial 
confidence by a return to gold or to re- 
sort to printing-press inflation. From 
this standpoint the budget is a favorable 
influence in the immediate stock market 
outlook, because either if the dollar is 
returned to gold or if there is a further 
serious decline, stock prices are likely to 
rise. 

In the past some financial observers 
have stated the belief that the return of 
the dollar to gold would be followed by a 
temporary decline in stock prices. The 
action of the market over the past sev- 
eral weeks, however, does not support 
this theory. When rumors of stabiliza- 
tion or revaluation have been strong, 
prices have tended to advance, and the 
market has tended to sell off again when 
the belief in early revaluation has 
weakened. 

The general strategic position of the 
stock market has remained unchanged 
over the past several weeks. Prices are 
near the upper edge of the broad area 
in which the market has been fluctuating 
since last June. It is reasonable to sup- 
pose that a rather heavy supply of stock 
will be encountered at this level or on a 
moderate further advance. On the other 
hand, the character of the general situ- 
ation, the assumption that the upswing 
which set in last April has still some dis- 
tance to go, indicates that eventually 
prices will succeed in breaking through 
into new high ground. How soon such an 
upward break-through will occur, and 
whether it will be preceded by a moder- 
ately substantial decline, as, for example, 
to the vicinity of the July or October 
lows, is another question. 

A market in a position of this sort usu- 
ally presents a difficult problem to the 
stock speculator or investor. The fact 
that the market has been able to advance 
to near the top of its trading range and 
to maintain itself at this point suggests 
strength. On the other hand, commit- 
ments made at such a level would obvi- 
ously constitute a poor position if a de- 
cline occurs. It will require a fairly 
strong force to push prices through the 
supply zone. 

This morning’s statement of the Fed- 
eral Reserve Bank shows a moderate 
decline in member-bank borrowings at 
the Reserve Banks. Holdings of bills 
bought in the open market have also 
declined. United States Government se- 
curities, however, remain practically un- 
changed at the level which has been held 
during the past several weeks. There 
has been little change in the reserve 
ratio. A. McB. 
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withdrawals of for- 
eign balances from 
England and the pro- 
longed drain upon the 
depleted gold holdings 
of the Bank of Eng- 
land decided the gov- 
ernment, after consultation with the 
Bank, to suspend for a period of six 
months (since extended) that section of 
the Gold Standard Act of 1925 which 
required the Bank to sell gold at a fixed 
price. An official statement was issued 
hurriedly on Sept. 20, 1931, in which it 
was announced that a bill for this pur- 
pose would be introduced immediately 
and it was the intenticn of His Majesty’s 
government to ask Parliament to pass it 
through all its stages in one day. The 
act, called the Gold Standard (Amend- 
ment) Act, 1931, was duly passed on 
Sept. 21. 

Prior to the events described above 
(on the 17th of September), the Bank 
of England had refused applications for 
sovereigns for export. Under the Gold 
Standard Act of 1925, the Bank was not 
obliged to give sovereigns, but it had 
done so up to then as an act of grace. 
The new act only applied to sales of 
gold by the Bank of England and did not 
affect offerings made in the open mar- 
ket. The act gave wide powers to the 
Treasury to make and vary orders “au- 
thorizing the taking of such measures 
in relation to the exchanges and other- 
wise as they may consider expedient for 
meeting difficulties arising in connection 
with the suspension of the gold stand- 
ara.” 


OWARD the end of Sep- 
tember, 1931, heavy 






The Gold Standard Act 


The Gold Standard Act, passed in 1925, 
exempted the Bank of England from 
obligation to pay its own notes in legal 
coin, Such notes, however, were not to 
cease to be legal tender. The same act 
had repealed the provision of the Cur- 
rency and Bank Notes Act of 1914 en- 
titling the holder of a currency note to 
be paid its face value in gold coin. It 
had, however, provided that the Bank 
of England should be bound to sell on 
demand to any person gold bullion at the 
price and as therein specified, but only 
in the form of bars containing approxi- 
mately 400 ounces troy fine gold. 

The Currency and Bank Notes Act of 
1928 had received the royal assent, al- 
though it did not come into operation 
until Nov. 22, 1928, i. e., after the date 
of the contract under discussion. By 
that act the Bank of England was au- 
thorized to issue banknotes which were 
to be legal tender for any amount. Ex- 
isting currency notes were converted 
into banknotes, the Bank becoming liable 
upon them. The Bank was also empow- 
ered to require any person in the United 
Kingdom owning gold coin or bullion to 
an amount exceeding £10,000 in value to 
sell it to the Bank on payment, in the 
case of gold coin, of its nominal value. 
At this date, in effect, the country was 
on the gold standard, but the notes were 
inconvertible and gold coin was no long- 
er freely in circulation. 


Conditions of the Bond 


These were the surrounding conditions 
when a Mr. Josiah Feist sought to ob- 
tain the decision of the High Court on 
the construction of a bond, containing a 
gold clause, held by him and issued by 
the Société Intercommunale Belge d’Elec- 
tricité. The bond was a bearer bond for 
£100, dated Sept. 1, 1928, and formed 


The House of Lords Decision on the Gold Clause: Its 


Significance to America 


By S. N. FERRIS LUBOSHEZ 
Of the Middle Temple, England 


part of a total issue of £500,000 issued 
by the Belgian Corporation, a limited 
company incorporated under the laws of 
Belgium. On its face the bond was de- 
scribed as a thirty-five years’ sinking 
fund 5% per cent sterling bond due Sept. 
1, 1963. The bond contained a number 
of clauses, of which the following are 
relevant: 


1. Société Intercommunale Belge 
d’Electricité (Société Anonyme) .. . 
for value received will, on the Ist day 
of September, 1963, or, on such earlier 
day as the principal moneys hereby se- 
cured become payable in accordance with 
the conditions endorsed hereon, pay to 
the bearer . . . on presentation of this 
bond the sum of £100 in sterling in gold 
coin of the United Kingdom of or equal 
to the standard of weight and fineness 


any breach of such warranty or guaran- 
tee the Belgian corporation 
made liable in damages. 

Alternatively, he asked for a declara- 
tion that the Belgian corporation was 
bound to tender to him such a sum in 
sterling as might be sufficient to pur 
chase in the market on the day of pay- 
ment gold of not less weight and fine- 
ness than that contained in the gold 
coin of the United Kingdom, which would 
have sufficed to discharge such payment 
if falling due on Sept. 1, 1928. 


The Corporation’s Claims 
The Belgian corporation claimed that 
they were entitled to satisfy the prin- 


cipal and interest secured by the bond 
by tendering whatever might be good 





ordinary topic of litigation. 








The gold clause case recently decided by the greatest court 
of England, the House of Lords in its judicial capacity, in the 
range and importance of the issues raised far transcends any 
This decision upholding the gold 
clause is important not only on account of its possible effect 
on the courts here but also for its influence in the planning 
of new legislation in all countries. 


——— 
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existing on the Ist day of September, 
1928 

2. The company will during the con- 
tinuance of this security pay at the reg- 
istered office of the bankers . . in- 
terest thereon at the rate of 5% per 
cent per annum in sterling in gold coin 
of the United Kingdom of or equal to 
the standard of weight and fineness ex- 
isting on the 1st day of September, 1928, 
by equal half-yearly payments on every 
lst day of March and Ist day of Sep- 
tember in accordance with the coupons 
annexed hereon. 

4. This bond is one of an authorized 
issue of bonds of the company of an ag- 
gregate principal amount not exceeding 
£500,000 im sterling in gold coin of the 
United Kingdom at any one time out- 
standing. 

5. This bond is issued subject to and 
with the benefit of the conditions en- 
dorsed hereon, which are to be deemed 
part of it. 


Condition 6 provided that the bonds of 
the issue should constitute and they and 
each of them were thereby declared to 
jbe the direct and unconditional liability 
and obligations of the Belgian corpora- 
tion in sterling in gold coin of the United 
Kingdom in accordance with the provi- 
sions of the bonds and the conditions. 

Condition 18 provided: This bond shall 
be construed and the rights of parties 
regulated according to the Law of Eng- 
land and as a contract made and accord- 
ing to the terms thereof to be performed 
in England. 


The Bondholder’s Claims 


The bondholder claimed (1) a declara- 
tion that on the true construction of the 
bond the Belgian corporation thereby 
warranted or guaranteed to the bond- 
holder that they would discharge their 
obligations thereunder by tendering him 
in payment of the principal and interest 
due on the bond at the times specified 
therein gold coin of the United Kingdom 
to the appropriate amount of er equal 
to the standard of weight and fineness 
existing on Sept. 1, 1928. 

He also claimed that in the event of 





legal tender at the due date of payment 
to the nominal amount of the bond o1 
coupon, as the case might be. On that 
view, the gold clause need never have 
been inserted in the bond at all, for it 
would deprive clauses 1 and 2 above 
of all meaning. The bondholder, on the 
other hand, contended that they were 
specifically inserted to protect the lender 
against any depreciation of sterling in 
terms of gold, and that the gold clause, 
with its reference to gold coin of a de- 
fined standard of weight and fineness, 
is a clause which deals not with the 
method in which a debt of fixed unvary- 
ing amount is to be discharged, but with 
the fixing of the amount of the debt to 
be discharged. The bondholder also said 
that if his bond was to be construed as 
a contract to pay in gold coin of the 
United Kingdom of a specified standard 
of weight and fineness, then on the 
breach of the contract he would be en- 
titled to equivalent damages. 

Owing -to the different approach to 
the problem which the United States 
courts possibly will make as compared 
with the British House of Lords, which 
wil! be discussed later, the reasoning 
and opinions of the English High Court 
and Court of Appeal should not be 
ignored; indeed, the United States courts 
may find them worthy of consideration, 
notwithstanding that they were over- 
ruled. They have already been relied 
upon in several disputes concerning the 
gold clause in international loans. 


The High Court 


In the High Court the judge thought 
the question of construction a difficult 
one, but he came to the conclusion that 
the contract was to pay £100 and interest 
at 5% per cent as fixed sums, although 
such a condition involved giving no effect 
to the gold clause, and to pay those fixed 
sums by one particular form of legal 
tender and no other. He held that such 
a contract was not illegal, but that the 
Belgian corporation was, notwithstand- 


should be 









ng it, entitled to pay the fixed sums in 
any other form of legal tender. 


The Court of Appeal 


The bondholder was not satisfied with 
the decision and a committee of bond- 
holders was advised that there was suffi- 
cient doubt to justify an appeal, which 
was carried through with the aid of the 
subscriptions asked for, nantely 10s per 
bond holdings. In due course 
the case went to th2 Court of Appeal 
and was by three judges. The 
President of the Court, the Master of 
the Rolls, was of opinion that the con- 
tract was to pay £100 in manner pre- 
scribed by English law, and was not a 
contract to pay a sum of money to be as- 
certained by calculation on the basis of a 
specified standard of gold. 

Lord Justice Lawrence came to the 
conclusion that the gold clause did not 
measure the liability. It indicated the 
mode in which a liability of fixed amount 
was to be discharged, and he held that 
an agreement to discharge a debt by one 
form of legal tender could ‘not abrogate 
the enactment of the Legislature that the 
debt could’ be discharged by other forms 
of legal tender. 


cent of 


heard 


Lord Justice Romer took a similar 
view as to construction, i. e., that the 
contract was to pay sums of fixed 
amounts, but to pay them only “in a 


particular form of currency, namely, the 
gold currency as it existed on the Ist of 
September, 1928, to the exclusion * . 
f all other forms of currency.” He held 
such a contract to be illegal, under Sec- 
tion ‘6 of the Coinage Act, 1870, with 


the result not that the whole contract 
was unenforceable, but that the words 
which created the illegality must be 


treated as excluded. It should be noted 
that Lord Justice Romer considered the 
contract illegal under the Coinage Act, 
1870. Later, in the House of Lords, Lord 
Russell expressly stated that he did not 
desire to express a view as to the mean- 
ing and effect of that section. 

Following this decision upholding the 
contentions of the Belgian corporation, 
the bondholder, with the assistance of 
the Prudential Assurance Company of 
England, decided to go to the House of 
Lords in order finally to dispose of the 
The following very distin- 
guished judges heard the appeal: Lords 
Atkin, Tomlin, Wright, Warrington of 
Cliff and Lord Russell of Killowen, who 
gave the judgment. 


question. 


The House of Lords 


Lord Russell said that he approached 
the question of construction in a different 
way from the courts below. They started 
with the assumption that the bond must 
be, as stated on its face, a bond for 
£100. Then they construed the words of 
the gold clause literally and held that 
its sole intention was to obtain payment 
in one particular form of tender only. 
and that that intention must be defeated 
by the operation of the law. He thought 
it proper to make two surmises: (1) that 
the gold clause was inserted in Clauses 
| and 2 of the bond in contemplation of 
England going off the gold standard at 
some future date (as it did in 1931), and 
(2) that neither party to the bond could 
have contemplated payment being actu- 
ally made in gold coins. He looked at 
the bond itself to see if the parties did 
not use the words of the gold clause with 
the meaning which they would 
bear if considered apart from the rest 
of the document and the circumstances 
which surrounded its execution. 

He said: “A consideration of Clause 2 
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will show, | think, that, as there used, 
the words must mean something other 
than what they say, for translating the 
5% per cent by equal half-yearly pay- 
ments into the appropriate figures, it 
becomes a provision for the payment of 
£2.15.0 in ‘gold coin of the United King- 
dom.’” It is clearly impossible to pay 
15/ in gold coin, there being no means 
of making it up in that way. In refer- 
ring to Clause 4 of the bond, he men- 
tioned that it equally could not bear its 
literal meaning, since there is no issue 
or amount outstanding in “gold coin.” 


A Question of Intent 


It would be also impossible to fulfill 
the literal requirements of Clause 1, even 
if a sufficiency of gold coin were still 
in circulation, for according to its strict 
reading, the coins tendered would all 
have to be coins of the exact standard 
of weight and exact standard of fine- 
ness specified in the Coinage Act, with- 
out remedy, allowance or variation from 
the standards. Thus, said Lord Russell, 
neither in Clause 1 nor in Clause 2 can 
the words have been intended by the 
parties to carry their literal interpreta- 
tion. 

He then asked himself substantially 
this question: “If the words of the gold 
clause cannot have been used with a 
literal meaning, ought I to ignore them 
altogether, or ought I to attribute some 
other meaning to them if I could discover 
it from the document?” He thought the 
latter course should be adopted, if pos- 
sible, for the parties must have inserted 
the special words for some special pur- 
pose, and if that purpose can be dis- 
cerned by legitimate means, effect should 
be given to it. 

It was his opinion that the purpose 
could be discerned from Clause 4, in 
which the reference to gold coin of the 
United Kingdom was clearly not a ref- 
erence to the mode of payment, but to 
the measure of the corporation’s obliga- 
tion. So, too, Condition 6, which again 
is a clause not directed to mode of pay- 
ment, but to describing and measuring 
liability. He referred to other clauses in 
the bond and thought that by the ref- 
erence to gold coin of the United King- 
dom of a specific standard, the parties 
were referring not to the mode in which 
the corporation’s indebtedness was to be 
discharged, but as being the means by 
which the amount of that indebtedness 
was to be measured and ascertained. 


The Decision 


He therefore construed Clause 1 not 
as meaning that £100 was to be paid in a 
certain way, but as meaning that the 
obligation was to pay a sum which would 
represent the equivalent of £100 if paid 
in a particular way. In other words, the 
clause should be construed as though it 
ran thus: “Pay * * * in sterling a sum 
equal to the value of £100 if paid in gold 
coin of the United Kingdom of or equal 
to the standard of weight and fineness 
existing on the first day of September, 
1928.” 

Clearly this construction strained the 
wording of the bond and fitted awkward-, 
ly with some of its provisions. For in- 
stance, in Clause 2 the half-yearly pay- 
ments in accordance with the coupons are 
described as “equal half-yearly pay- 
ments.”” With variations in the gold value 
of the pound, the amount of these pay- 
ments in paper pounds would, of course, 
no longer be equal. However, Lord Rus- 
sell preferred this to the only alterna- 
tive, which was to attribute no meaning 
at all to the gold clause, or to attribute 
to it a meaning which, from other parts 
of the document and the surrounding cir- 
cumstances, the parties could not have 
intended it to bear. 








In the course of his judgment, he was 
careful to point out that he thought it 
unwise to deal with the question whether 
an effective bargain can be made for a 
debt to be paid only in one form of legal 
tender. 


Contrast Between House of Lords and 
United States Courts 


On considering the effect of this deci- 
sion in other countries, particularly the 
United States, thought must be given 
to the background of the House of Lords 
and its general mode of approach to the 
law. For historical and constitutional rea- 
sons, the attitude of the House of Lords 
to a question of this kind will differ from 
the United States courts, but before 
going into this a few words must be 
said about the House of Lords in its 
judicial capacity. 

Many criticisms have been leveled at 
it as¢a political institution and in its 
legislative capacity, but it has always 
commanded the highest respect and even 
veneration as a judicial body. The two 
functions are rooted in history and it is 
sufficient to say here that as a court, 
only those members who are of the high- 
est distinction in the law sit as judges, 
the rest of the chamber no longer doing 
so. It is as if the members of the Su- 
preme Court of the United States also 
were life senators and could therefore 
take part in legislation, in addition to 
their judicial functions. In its judicial 
capacity, the House of Lords is the high- 
est court of appeal of England. Con- 
trary to reports that have appeared in 


this country referring to the present 
case, there can be no appeal to the Privy 
Council, and the controversy was laid to 
rest by the decision of the House of 
Lords. 


Constitutional Flexibility 


Another factor is that England has 
an unwritten flexible constitution, as con- 
trasted with the written comparatively 
inflexible Constitution of the United 
States. The expression “unconstitutional” 
as applied to an English Act of Parlia- 
ment simply means that the act is, in 
the opinion of the speaker, opposed to 
the spirit of the English constitution. It 
can never mean that the act is either a 
breach of law or is void; but in place of 
the flexibility of the constitution the law 
is very certain, as contrasted with this 
country and, for example, France, where 
even the lower courts are not bound by 
decisions of the higher courts. 

A judicial precedent speaks in Eng- 
land with authority. It is not merely 
evidence of the law, but a source of it, 
and the courts are bound to follow the 
law that is so established. Absolute au- 
thority exists in the following cases: 
Every court is absolutely bound by the 
decisions of all courts superior to itself. 
A Court of First Instance cannot ques- 
tion a decision of the Court of Appeal, 
nor can the Court of Appeal refuse to 
follow a judgment of the House of Lords. 


British Theory on the Law’s Certainty 


Still more striking to those unfamiliar 
with the English ideas, the House of 


The New York Times Weekly Business Index: 
Revised Seasonal Indices for 1934 


number of business days and. the 

seasonal indices which will be used 
as the basis for calculating the six 
components of The New York Times 
weekly business index in 1934. These 
figures represent merely a routine re- 
vision of these factors as required once 
each year by the method employed in 
the calculation of the index, as explained 


in THE ANNALIST of May 19, 1933. 
TABLE I._NUMBER OF WORKING 


fie I and II herewith give the 


DAYS—1934 
Freight Electric Auto- Cotton 
Week Car Power. mobile L’'ber For- 
Ended. Lo’ings Prod. Prod. Prod. w'r'gs. 
We. Gocco 5.1 5.94 5 4.6 5 
Jan. 13.. 6.43 6 6 6 
dem. 3..... 6 6.44 6 6 6 
an. 27.....6 6.44 6 6 6 
Feb. 3..... 6 6.44 6 6 6 
3 Se 6 6.44 6 6 6 
. ae 5.9 6.41 6 6 6 
Feb. 24..... 5.6 6.27 6 6 5.5 
Mar. 3..... 6 6.41 6 6 6 
Mar. 10 6 6.43 6 6 6 
Mar. 17..... 6 6.43 6 .6 6 
Mar. 24. 6 6.43 6 "6 6 
ee Giicned 6 6.43 6 6 6 
fa ere 6 6.40 6 6 6 
Apr. 14. 6 6.39 6 6 6 
OM Biscces 6 6.39 6 6 6 
Apr. 28..... 6 6.39 6 6 6 
May 5 6 6.39 6 6 6 
May 12..... 6 6.41 6 6 6 
May 19..... 6 6.41 6 6 6 
May 26..... 6 6.41 6 6 6 
June 2..... 5.4 6.06 5 5.6 5 
June 9..... 6 6.37 6 6 6 
June 16..... 6 6.38 6 6 6 
June 23.....6 6.38 6 "6 6 
June 30.....6 6.38 6 6 6 
: fee 5 5.87 5 4.4 5 
July 14.....6 6.34 6 5.6 6 
July 21..... 6 6.39 6 6 6 
July 28..... 6 6.39 6 6 6 
Aug. 4..... 6 6.39 6 6 6 
Aug. 1l1..... 6 6.41 6 6 6 
me. 38..... 6 6.41 6 6 6 
Aug. 25..... 6 6.41 6 6 6 
Sep. 1..... 6 6.41 6 6 6 
ep. §&..... 5.3 6.15 5 5.2 5 
Sep. 18..... 6 6.48 6 6 6 
Sep. 22..... 6 6.42 6 6 6 
Sep. 29.....6 6.42 6 6 6 
Oct. 6..... 6 6.42 6 6 6 
Oct. 13..... 6 6.43 6 6 6 
Oct. 2..... 6 6.40 6 6 6 
Oct. 27..... 6 6.41 6 6 6 
Nov. 3.....6 6.41 6 6 6 
Nov. 10..... 6 6.40 6 6 6 
Nov. 17..... 6 6.41 6 6 6 
Nov. 24..... 6 6.43 6 6 6 
mee. B.vccs 5.3 6.12 5 5.6 5 
Dec. 8..... 6 6.44 6 6 6 
Dec. 15.....6 6.43 6 6 6 
Dec. 22..... 6 6.43 6 6 6 
Dec. 29..... 4.5 5.89 5 3.8 5 


There have been no changes in the 
base periods on which the new seasonal 
indices have been calculated except in 
the case of automobile production, where 
the tendency toward a shift in seasonal 
variation is so pronounced that the sea- 
sonal indices were entirely recalcylated 
on the basis of the period 1928-33. 
INDICES OF SEASONAL VARIATION, 


1934 

Freight Elec. Auto- Steel Cotton 

Week Car Power mobile Lumber Mill For- 
Ended Load’gs. Prod. Prod. Prod. Activ.* w’d’gs 
Jan. 6.. 91.6 103.6 70.5 87.6 84.7 136.7 
Jan. 13.. 89.9 103.6 82.4 83.3 89.2 108.7 
Jan. - 89.3 103.3 85.9 85.7 95.7 109.3 
Jan. 27.. 89.8 102.6 89.3 84.0 99.0 109.3 
Feb. 3.. 91.6 102.3 94.0 71.3 104.7 103.5 
Feb. 10.. 90.4 101.8 103.2 84.7 108.1 103.0 
Feb. 17.. 90.6 101.4 106.2 90.8 107.4 100.9 
Feb. 24.. 91.8 100.8 112.1 92.9 107.5 103.7 
Mar. - 93.8 101.2 118.2 92.2 111.2 102.3 
Mar. 10.. 92.4 100.0 123.2 95.9 108.7 100.4 
Mar. 17.. 92.7 99.6 122.4 99.0 108.4 96.3 
Mar. 24.. 92.6 99.1 128.0 97.9 108.4 93.8 
Mar. 31.. 92.6 984 131.6 97.3 108.9 92.4 
Apr. 7.. 89.8 97.9 137.5 95.9 107.8 82.5 
Apr. 14.. 91.2 98.8 136.5 103.8 111.0 82.4 
Apr. 21.. 92.1 99.2 140.1 102.8 113.0 81.7 
Apr. 28.. 94.1 98.6 139.8 104.7 112.8 81.2 
May 5.. 968 97.7 141.0 1084 112.0 74.4 
May 12.. 97.0 97.5 139.6 109.2 111.6 69.0 
May 19.. 97.5 98.0 141.5 103.0 110.4 73.0 
May 26.. 99.1 97.8 137.5 102.6 108.8 72.5 
June 2.. 99.4 97.5 133.0 107.1 106.8 66.2 
June 9.. 99.6 97.6 122.5 106.2 104.4 61.5 
June 16.. 99.8 97.3 121.9 106.2 102.2 55.2 
June 23.. 99.4 97.5 122.2 106.4 100.1 56.2 
June 30..101.0 98.1 116.8 102.2 97.0 57.2 
July 7..101.5 98.4 110.5 101.6 95.1 52.6 
July 14..100.9 98.7 108.8 104.4 94.2 549 
July 21..101.2 98.5 109.7 105.5 96.1 53.5 
July 28..102.6 98.8 106.3 106.2 95.3 52.9 
Aug. 4..102.5 98.7 97.5 104.2 94.0 55.7 
Aug. 11..101.9 98.4 96.1 106.0 949 444 
Aug. 18..103.7 98.7 95.2 107.2 92.2 46.0 
gus. 25..105.6 99.4 94.1 109.2 94.7 48.1 
Sept. 1..109.0 99.8 941 105.8 95.2 54.4 
Sept. 8..108.9 100.6 93.0 109.2 96.4 85.1 
Sept. 15..110.3 101.2 95.5 110.8 98.2 88.4 
Sept. 22..110.0 101.1 93.8 110.0 103.3 97.8 
= 29..113.2 101.4 85.5 107.8 102.6 101.3 
Oct. 6. .112.0 102.1 73.4 103.6 102.8 140.7 
Oct. 13..112.5 102.5 70.7 107|8 102.2 173.1 
Oct. 20..112.4 102.8 59.1 108.0 100.6 181.4 
Oct. 27..111.6 103.1 61.2 109.4 101.5 182.6 
Nov. 3..106.5 102.9 53.3 106.8 100.8 173.5 
Nov. 10..106.2 102.1 53.8 106.1 96.8 179.8 
Nov. 17..102.1 102.2 57.8 108.3 96.7 167.5 
Nov. 24.. 99.7 102.9 48.7 101.0 92.0 170.4 
Dec. 1.. 97.7 103.7 47.2 96.6 90.1 172.2 
Dec. 8.. 96.2 104.5 47.1 93.2 85.6 143.4 
Dec. 15.. 94.4 104.4 56.8 87.7 83.2 145.7 
Dec. 22.. 88.0 105.0 54.2 84.2 79.7 143.3 
Dec. 29.. 87.5 105.3 53.0 78.1 69.7 101.0 
Based on following periods: Freight car 


loadings 1924-32; electric power production, 
1929-82; automobile production, 1927-33; lum- 
ber production, May, 1928, to December, 
1982; steel ingot production, 1928-32; cotton 
forwardings, September, 1926, to February, 
1933. *Week ended following Monday. 


Lords is absolutely bound by its own 
decision. The theory behind this is that 
it is essential for the law to be certain. 
The inconvenience of having each ques- 
tion subject to being reargued is felt to 
be disastrous. The dealings of mankind 
would be rendered doubtful by reason of 
different decisions, so that actually there 
would be no final court of appeal. 

It is on the ground that certainty in 
the law is essential that the English 
doctrine is based. In England it is felt 
to be more important that the law should 
be certain than that it should be logical, 
and there are many examples of its 
illogicality. Compared with England 
the United States Supreme Court and the 
higher courts of the various States have 
never held themselves to be absolutely 
bound by their own decisions. In the 
Harvard Law Review, 1920, Vol. 34, the 
following comment was made: “The ad- 
mission of the House of Lords that it 
cannot reverse itself on a proposition of 
law is one of weakness.” This remark 
shows graphically the difference of ap- 
proach in the two countries, and pos- 
sibly a lack of appreciation of the dif- 
ferent conditions. In America the Con- 
stitution is definite and the law has to 
provide some flexibility in order to pre- 
vent breakdown. In England the legis- 
lature is all-powerful and the Constitu- 
tion indefinite, so that the law can be 
precise and certain. 

The House of Lords considers the in- 
dividual and his rights—they are not 
concerned with the community. The sug- 
gestion that the community is a quasi- 
legal person is new and was never men- 
tioned before the Emergency Powers Act 
of 1920. As a court it has tended to 
conservatism in its attitude toward the 
law and has refused to extend principles 
beyond their strict bounds or to deviate 
from the established rules. The reason 
in part lies in the fact that the legisla- 
ture in England can always change the 
law promulgated by any House of Lords 
decision without fea: of being overruled 
or declared unconstitutional. Apart from 
this, English and American law derive 
from the same origin; the main differ- 
ences arise in the region of practice and 
procedure rather than in the realm of 
substantive rights. 


Decisions of Courts in Both Countries 
Have Influenced Each Other 


On one occasion the English Court of 
Appeal was convinced, by reference to a 
chapter in Mr. Justice Holmes’s Analysis 
of the Common Law, that a previous de- 
cision of the English High Court was 
wrong and that the true principle was to 
be found in that treatise. 

One of the greatest English lawyers, 
Sir John Simon (the present Foreign 
Secretary), arguing before the House of 
Lords the question whether what in Eng- 
land are known as “bonus shares,” and 
what are known as “stock dividends” 
here, were liable to tax as income, illus- 
trated and reinforced the proposition, 
which ultimately prevailed, by citing a 
judgment in the Supreme Court of the 
United States. 

Similarly, the United States coutrts 
have often been influenced by English 
decisions. 

Indeed, as showing the influence of one 
court upon another, Lord Russell, in the 
case we have been discussing, cited a 
case which came before the Permanent 
Court of International Justice sitting at 
The Hague. He was careful to point out 
that the case was not binding upon the 
court. However, he thought part of the 
judgment worth repeating, It dealt with 
certain Serbian loans, stated to be pay- 


Continued on Page 71 
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)}HE outstanding news 
items of the seven 
days are as follows: 
The further decline of 
British unemployment 
and the disclosure of 
other reassuring de- 
velopments of the 
British economy; the 
new Freneh provisional quotas and the 
negotiations in process between France 
and twenty-four other countries regard- 
ing quotas and other trade questions; 
the reopening of the new Spanish Cortes 
and the foreshadowing of bitter strug- 
gles in that body; and the disclosure of 
the tremendously interesting transporta- 
tion features of Russia’s second Five- 
Year Plan. 


THE BRITISH 
COMMONWEALTH 


HE total of unemployed in Great 
T Britain on Dec. 18, 1933, was 

2,224,079— below the figure of 
Nov. 20 last by 55,938 and below the 
figure of a twelvemonth back by 499,- 
308. The figure of Dec. 18 would have 
been still better but for a sudden large 
addition in the building trade, due to 
severe weather. 

The number of insured persons em- 
ployed on Dec. 18 totaled 10,007,000 — 
above the figure of a month back by 
51,000 and above the figure of a twelve- 
month back by 567,000. 

In the seven days ended Jan. 3 the 
gold holdings of the Bank of England 
were decreased by £43,000. The total 
gold holdings on that date were £191,643,- 
639. The highest gold holdings of record 
were those of Nov. 30, 1933, namely, 
£191,818,124; the smallest of record were 
those of Jan. 11, 1933, namely, £120,544,- 
105. Since Jan. 11, 1933, the holdings 
have increased over every seven-day 
period, with thirteen exceptions. The 
proportion of the Bank’s reserve to lia- 
bility on Jan. 3 was 38.44. The record 
reserve ratio since Nov. 20, 1895, was 
65.86 per cent, reached on March 15, 
1930. The discount rate remains at 2 
per cent, to which it was reduced from 
2% per cent on June 30, 1933. 

Retail trade sales in November, 1933, 
exceeded those of November, 1932, by 
2.8 per cent. This followed an increase 
by 0.6 per cent in October, 1933. 

The British Postoffice ended the year 
1933 with a fine surplus estimated at 
£10,792,000. 

The telephone service reports 70,000 
new subscribers, whereas practically all 
other countries, including the United 
States, report decline (the total decline 
for the rest of the world being estimated 
at over 2,000,000). 

On Dec. 29 an Irish Free State trade 
delegation arrived back in Dublin from 
Germany, where for nine days it had 
been in conversation with Reich authori- 
ties, endeavoring to obtain from Ger- 
many better quotas for Free State cat- 
tle, butter and eggs. It is understood 
that the mission was not at all strikingly 
successful. 








FRANCE 


EGOTIATIONS are said to be in 
N process between France and no 

fewer than twenty-four other coun- 
tries regarding quotas and other trade 
questions. A very bitter trade war with 
Germany threatens. A large number of 
new quotas took effect on Jan. 1, but 
they are mostly tentative and provisional. 
Still further reduction of the Franco- 
American trade is indicated. The depre- 
ciation of the dollar was indeed a dread- 


ful blow to the French foreign trade. 
France becomes increasingly isolated 
economically. French policy promises to 
continue indefinitely as follows, only 
more so: Internal prices to be main- 
tained at a high level; every effort to 
be made-to expand the colonial trade; 
tariffs, quotas, license taxes, &c., to be 
adapted to the resolve to protect France 
from lower world prices. If world prices 
don’t go up, yet more drastic protec- 
tion is indicated, or—eh, what ?—devalu- 
ation of the franc. “Heaven forfend!” 
cry the French in national chorus. 

In the seven days ended Jan. 4 the 
gold reserve of the Bank of France was 
increased by 153,000,000 francs, this 
being the first increase of the reserve 
for any seven-day period since that ended 
Sept. 7, 1933. In the period Sept. 7-Dec. 
28, 1933, the total loss was 5,334,000,000 
frances. The gold reserve on Jan. 4, 1934, 
totalled 77,098,000,000 francs, and the 
circulation 82,613,000,000. The gold re- 
serve on Dec. 28, 1933, namely, 76,945,- 
000,000 francs (circulation 80,562,000,- 
000) was the lowest since April 21, 1932; 
the highest figure of the reserve in the 
Bank’s history was that of Dec. 8, 1932, 
namely, 83,359,000,000 francs. The total 
of the reserve on Jan. 5, 1933, was 83,- 
016,000,000 francs. The discount rate re- 
mains at 2% per cent,'to which it was 
raised on Oct. 9, 1931, from 2 per cent. 

November, 1933, revenue totaled 3,276,- 
000,000 francs; below the figure of No- 
vember, 1932, by 36,000,000. 

Total revenue of the first eleven 
months of the calendar year 1933 was 
33,578,000,000 francs, below the figure 
of the corresponding period of 1932 by 
354,000,000 francs, and below estimates 
by 1,619,000,000 francs. 

On Dec. 29 last the total of registered 
unemployed in France was 303,515, above 
that of a week earlier by 18,000, and 
as against 227,000 on Sept. 30, 1933, and 
271,000 on Dec. 31, 1932. It seems to be 
a conservative estimate that the total 
of unemployed is at least five times 
the total of registered unemployed. 

Here are some interesting 1933 items: 

In the first nine months of the year 
births outnumbered deaths by only 27,- 
398, whereas in the first nine months 
of 1932 births outnumbered deaths by 
42,994. 

The savings bank figures are depress- 
ing. Deposits only 7,833,000,000 francs, 
as against 8,022,000,000 for withdrawals. 

French Government rentes declined an 
average of 12 per cent, as against a de- 
cline of about 6.5 per cent for 1932. 

Railroad receipts fell off about 6% per 
cent. 

In every month of the year revenue 
fell below estimates. 

It is reported that the French and 
British Governments will open trade 
treaty negotiations on Jan. 12. 


SPAIN | 


HE Spanish Cortes reconvened on 
Jan. 3. Socialist speakers warned 
the big new Right majority that re- 

actionary procedure by that majority 
seeming to point toward monarchic res- 
toration would be violently resisted. The 
Catholic -party, headed by young Gil 
Robles (he is 34), is known as the Popu- 
lar Action. In his newspaper, El Debate, 
Senior Robles has declared that his party 
is sincerely loyal to the republic. Note 
well that the Vatican has enjoined Cath- 
olies to submit to the Republican régime 
“as long as the authority is derived from 


the popular electorate,” and to hold aloof 
from any attempt to overthrow the re- 
public by violence. 

So much premised, the Popular Ac- 
tionists are at present supporting Sefior 
Lerroux’s Right Government, though, al- 
leging for reason parliamentary inexpe- 
rience, they declined participation in that 
governments They intimate that they 
find themselves embarrassed by the be- 
haviour of the Monarchist extremists, 
especially that of the very extreme group 
led by young Primo de Rivera, son of the 
late dictator. At present the Popular 
Actionists are concentrating on repeal of 
the more drastic of the anti-clerical pro- 
visions of the Constitution. They point 
out that when, in 1931, some thousands 
of nuns, priests and brothers of the 
teaching orders were expelled from or 
discreetly left Spain, the Socialists, then 
in power, promised to have, by the be- 
ginning of 1934, 5,000 efficiently trained 
lay teachers to substitute them, and that 
the promise has not been fulfilled—very, 
very far from it. 

That fire-eater, Sefor Largo Caballero, 
vaguely threatens alliance between the 
Socialists and the anarchical Syndicalists 
(bombers and terrorists extraordinary) 
should, despite the injunctions of the 
Vatican and their own asseverations, the 
Catholic Actionists make common cause 
with the Monarchists; and Sejior Cabal- 
lero hints that such couplement looms. 

Watch Spain! 


GERMANY 


HE Reichsbank’s statement as of 
Dec. 30 shows the following: Gold 
coin and bullion decreased 5,410,000 
marks; reserve in foreign currencies in- 
creased 2,517,000,000 marks; notes in 
circulation increased 193,545,000 marks; 
ratio of reserve against outstanding 
notes 10.9 per cent, as against 11.5 per 
cent on Dec. 23; total gold holdings, 386,- 
182,000 marks, as against 391,592,000 on 
Dec. 23. 
Revenue yield of November, 1933, was 








4,526,000,000 marks, as against 4,455,- 
000,000 for November, 1932. 

Herr Hitler will have it that the 
2,500,000 storm troopers have no mili- 
tary value. The rest of the world knows 
that they have an immense amount of 
potential value, which could rather 
quickly be converted into actual value. 
But ‘tis a pussyfooting phase almost 
throughout the world. Only in France 
is the obvious truth bluntly stated. 

Says Dr. Paul Joseph Goebbels, Minis- 
ter of Propaganda: “It is steely roman- 
ticism that makes life in Germany again 
worth living.” 

The average age of the new members 
of the Reichstag is about 40. 

Observe, and again observe, that two 
of the most important items of the orig- 
inal Nazi program have been shunted; 
namely, break-up of the great estates, 
and most rigid control (whether or no 
thorough-paced nationalization was con- 
templated, is not clear) of industry, 
banking and commerce. The government 
is on very polite, almost, might seem, on 
intimate cordial terms, with the indus- 
trial chiefs and the bankers. Have these 
great items definitely been chucked? 


RUSSIA 

HE new Five-Year Pian is of very 
T particular interest on the head of 

transportation. Only 8,900,000,000 
rubles was expended on transportation 
under the first Five-Year Plan. The new 
plan calls for expenditure of 26,300,000,- 
000 rubles. Of course sea, river and mo- 
tor transportation are included, but about 
14,000,000,000 is to go to railroads. 

A complete overhauling and re-equip- 
ment of the railroads on American lines 
is contemplated, with fine terminals, new 
cars, rails and locomotives heavier than 
those of other European countries, auto- 
matic coupling, block signals, &c. It will 
be recalled that some years ago Ralph 
Budd, President of the Great Northern 
Railway, toured the Soviet Union, in- 
specting the railroads, and submitted 


Continued on Puge 65 














Part of the American Scene. America speaks 
— by telephone. “We'll take a carload.” “Come over 
and have a game.” “Send me some ice cream.” And 
all the other bywords of business and social life. 
Historians who write about the Thrifty Thirties 
should note, “People relied on the telephone; its 
value had been proved.” 
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Outstanding Features in the Commodities 





FURTHER moderate 
advance of 0.4 point 
for the week carried 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices up 

-1 to 102.9 on Tuesday, 

- i : Jan. 9, from 102.5 

(revised) on the 

Tuesday previous. The rise reflected 
higher prices for cotton and livestock. 
The dollar recovered over a cent during 
the week, rising to 64.1 gold cents from 
63.0, and the index on a gold basis ac- 
cordingly to 66.0 from 64.6. 

Until recent weeks a recovery of the 
dollar would have been the signal for a 
drop in paper currency commodity 
prices, but the relative stability of the 
dollar since the latter part of November 
has diminished the influence of exchange 
fluctuations on the currency prices of 
commodities. Providing there is no de- 
velopment pointing to immediate further 
depreciation, commodity prices may be 
expected from now on to be controlled 
more by the usual trade influences than 
was the case in 1933. 
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Cotton. Wheat. “an Hogs. Basis. Bas. 
Jan. 2.....10.50 1.014% 3.35 126.0 79.4 






Se 10.45 1.01 3.46 126.4 79.6 
Jan. 4. 10.65 Y = > hf 127.0 79.8 
Jan. 5. -10.55 127.5 81.3 
Jan. 6. 10.75 128.0 81.4 
Jan. 8..... 10.85 3.45 127.8 82.0 
Jan. 9.....10.95 tol 3.52 128.1 82.1 


Cotton — Middling uplana fe York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day's average, Chicago. Moody’s in- 
dex Daily index of fifteen s ie commodi- 
ties, Dec. 31, 1931—100; March 1, 1933-80. 

The fluctuations in prices during the 
week were largely independent of each 
other. An advance of 45 points in spot 
cotton to 10.95 and higher prices for 
cotton goods reflected both the improve- 
ment in the textile situation and the 
prospect of more effective restriction of 
next year’s crop, implied in the current 
restriction campaign and the agitation for 
limitation of 1934 ginnings. Cattle and 
hogs rose in response to limited offer- 
ings; hog prices in normal years have 
tended somewhat upward after the new 
year, although for heavy steers the low 
point has not ordinarily been reached 
before May. Other advances were re- 
ported for butter and eggs, cocoa, cof- 
fee and hides. 


WHEAT 


RICES for wheat moved within 
P fairly narrow limits during the 
: week, the high and low for the 
May contract being 86% and 83, a spread 
of only 3% cents. The contract closed 
Tuesday at 85 in Chicago, against 84% 
a week ago. In terms of gold the con- 
tract rose a full cent to the equivalent of 
54%, the dollar rising 1.1 cents in the 
meantime to 64.1. May Winnipeg closed 
at 65% Canadian, with a gain of % cent 
for the week. March Liverpool closed 
at 4s 4%d, against 4s 4%d. 

Wheat marketings continue unusually 
light, due to diminishing farm stocks, as 
well as uncertainty regarding next sea- 
son’s supplies and the North Dakota 


embargo. Minneapolis arrivals last 
week were the lightest in _ history. 
Primary receipts for the season through 
Jan. 5 have been only 128,000,000 
bushels, against 182,000,000 a year ago. 
The visible supply on Jan. 6 totaled only 
123,357,000, against 161,083,000 last year, 
reflecting the small crop and_ reduced 
offerings. 


The Italian acreage sown to date is 
reported at 10 per cent under last year, 
the Italian Minister of Agriculture 
anticipating a final acreage under 1933 
and perhaps less than in 1932. Excessive 
rains have affected the crop and the 1934 
production is accordingly likely to be 
less than domestic requirements. 

The total Russian grain crop in 1933 













Jan. 10,’33 65.8 91.6 67.1 
*Preliminary. tRevised. 
Holland and eigtem. For weekl 
ANNALIST of Nov. 1931, pages 
567, and Dec. 22, 1983. pag: B09. 


115.5 


6 and 757; 


(New York Prices 











nominal. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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1 2. 3. 4. 5. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 


1934. Products Products. Products. Fuels. Metals. Materials. cals. ilaneous. modities. Basis. 
Jan. 9... 86.9 101.3 *119.5 143.1 105.0 112.1 98.5 $4.8 102.9 66.0 
Jan. 2...85.6 101.5 119.0 143.1 105.3 112.0 98.5 84.8 7102.5 64.6 
Dec. 26,'33 84.3 98.3 113.1 143.1 105.5 111.9 98.5 $4.8 101.2 64.1 


§Based on exchange quotations for France, Switzerland, 
figures fro 


SPOT PRICES OF IMPORTANT COMMODITIES 


Jan. 9, 1934. Jan. 2, 1934. Jan. 10, 1933. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.01% $1.01 $0. 
 * Ss. FF —S Reeser 64 63 41 
Oats, No. 3 white, Chicago (bu.)............ AT 47 3 @.26% 
Rye, No. 2 Western domestic, c. i. f. (bu.). 71 72 
Barley, maltin | | ro are T2Y, 74 414%@.47 
Cattle, choice heavy steers, Cohen gots a ) 6.00 5.88 
Hogs, day’s average, Chicago (100 1 3.52 3.35 3.02 
Cotton, 1 ne upland (Ib.)......... 1095 -1050 
Wool, fine staple territory (ib.). 2.2: 85 85 4 
Wool, Ohio delaines, scoured (lb.).......... .90 90 4 
Beef, — Western dressed steers, 700 Ibs. 
- and up ( -~ ; EEO ENTS 9.00-10.50 9.00-10.00 10.00—11.00 

fo -  ) * Seer ee 06% 06% 05% 
EY CE EAD sc ccccccecsdccasceessecuon 17.00 17.00 14.25 
Pork, bellies Pa cctccesedensccesedéedectess -104 10 d 
Sugar, refined >. cen eemescenseuoncssdesces 04 "0430 
Coffee, Santos No. 4 (Ib.).........2eccceeeee d —.10 
Coffee, Rio No. 7 (1D.). ... 2... ewiwstessccee .08 ; 

Flour, fancy Minneapolis patent (bbl.)..... **8.00 **8.10 5.15-5.85 
Lard, prime Western (100 Ib.).............-. 5.50-5.60 §5.45-5.55 §.15-5.25 
Cottonseed oil, peenthalte (100 Ib. Y paeeemeae 14.50-4.70 974.40-4.53 3.75 
Printcloth, 38%4-inch, 64x60, 5.35 eee 1.06% 1.065,-.06%, t.03% 
Cotton Camp brown, — TEic60, 4.00 
unbranded double cuts (yd.)...........-- 1.0714-—.07% 1.07% 03%-—.035% 
Cotten oe Southern two-ply warps, No. 
Coe cbasecensdeseegesesotgusoscsers VY .32% 144%-.15 
Worsted yarn, — 2-40s, halfblood 
“i YY  * eer ee 66% 1.66% 90 
Silk, 78% beriplane, Japan, 13-15 size for 
near- “by delivery (lb. «++ 1.39-1.44 1.45-1.50 t1, 1. 50 
Rayon, 150 denier, Ist quality (Ib.).........- 65 -65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 73 
Coal; bituminous, steam, mine run, Pitts- 

“yg > > Sirgen tiaras toepaea 1.75 1.75 tt1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 3.75 3.75 1.75 
Gagoline, at refinery, Oil, Paint and Dru 

rter avge. at 4 refinery cengren(gal. it .0487% 048744 0414 
Petrole eum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bot )t 1.197 1.197 .828 
Pig iron, Iron Age composite (gross ton 16.90 16.90 13.56 
Finished steel, Iron Age composite (100 1 tb. ). 21028 2.028 1.936 
Copeer, « electrolytic, elivered Conn. (Ib.).. .08 7) 05 
phan e bbg waste cunakneesh meres T Thee 4 .0300 
Tin, Straits Di cccedpecenndusesashscesccuse -5325 .22 
Se, MINE OE, BAD QRS a ivcsscccccvansee 25 0435 .0310 
Lumber, Architectural Record monthly 
composite (1,000 ft.)..........eeeeeeeeeeee *15.44 *16.37 *15.50 
Brick, Architectural Record monthly com- 
POSIRS (1,GGR) .. nn cccccsccccvcsceMevecess *12.34 *12.34 *11.75 
Structural steel, Architectural Record 
monthly composite (100 Ib.)............:- *1.65 *1.60 
Cement, Architectural Record ney 
composite (bbl.) 2.15 *2.15 *2.05 
I Cd ae aces 31 -24 
Hides, heavy native steers, Chicago (Ib.). 10 09% -05 
Paper, newsroll contract (ton)............-- 40.00 45.00 
Paper, wrapping, No. 1 Kraft Pita wccecces 0% 041%, 04% 
Rubber, standard thick latex (Ib.).......... 10 ‘03{i 
*Monthly prices as of Dec. 15, 1933; Nov. rd 1933, and Dec. 15, 1932. +Revised. 
tPrices for previous Friday. §Choice Western. {Includes processing tax. **Bulk price 


+fApproximately corresponding quotation. 
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MONTHLY AVERAGES — 
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94.3 106.6 95.2 71.1 83.9 


rom Nov. 1926, to Dec. 19, 1933, see THE 
Oct. 7, i933, page 479; April 21, 1933, page 
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is reported at 99,000,000 short tons, 
against 76,900,000 in 1932. Wheat and 
rye accounted for about half of the in- 
crease, or for a gain of a little under 
400,000,000 bushels. The Russian rye 
crop in recent years has averaged close 
to 900,000,000 bushels, or almost as much 
as the total output of the rest of the 
world, while the wheat crop has been 
a little over 800,000,000 bushels. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; exports as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 
—W’k Ended Saturday-—, 

Jan. 6, Dec. 30, Jan. 7 

1934. 1933. 1933. 


Wheat ex - (bus.) 837 985 596 
Since July 4,859 . 18,280 
Flour Z.. Ay (bbls. )* 66 46 49 
Since July 1*... 1,846 - 2,379 
Total en a a 1,147 1,201 826 
Since July 1 13,535 29,461 
Visible pan By at w’k 
end (bus.) ... 123,357 124,692 161,083 


*Including flour milled in bond from Cana- 
dian wheat. fFlour converted to wheat at 
4.7 bushels to the barrel 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
—W’k Ended Friday— 
Jan. 5, Dec. 29, Jan. 6, 
1934. 1933. 1933. 
. oo inc. from U 
a east 2,549 1,991 3,588 
Experts « season;.. 79,587 «-- 124,060 


Elevator stocks and 
afloat at week-end? .239,493 241,683 237,235 
~~ also “es into U. S. for 
. 8. a *Since July 28, 1933, and 
Suly’ 9 . 1932. tIncluding stocks at U. S. 
Ss. 


CHICAGO GRAINS FUTURE PRICES 
WHEAT 


May—— —July—— ——Sept.— 
Hi, h. Low High. Low. High. Low. 


Jan. 1.. oli a. 

Jan. 2.. 8 84% 85% .83% .86% .85 
Jan. 3.. .8 83% 185 .82 85% 83% 
Jan. 4.. .85% .83 .838% .81% . 82% 
Jan. 5.. 85% .83% (83% ‘82° | sa 8344 
Jan. 6.. 84% .84 .83 .82% 835% 
Wk’s rg. .86% .83 .85% .81% ‘om 82% 
Jan. 8..-.85 .84 .8314 .82% 18414 833; 
Jan. 9.. .85% .84% .84 ‘ ma ‘Boi BA! 
Jan. ie 86%, .85% .854% 1844, (86% 85% 


8656 oa” 
Contract {5 281% 1% 4104, 9 82% 
range..1J1.18 Oc.17 neil oer $e oy Fa4 


CORN 
High Low. High’ Low. Hicks; 
1 ow. i27n s0OWw 4 
= a Holiday . in ane 
an «eo 2 oly 54% 53 .56 55% 
Jan. 3.: 52% ‘50% ‘54% ‘52y% 2 |” 
Jan. 4.. 52 .50% 153% 521, (54% (53%, 
Jan. 5.. 52% 514 53% 52: ae 53% 
Jan. 6.. 51% 153% (52% ‘541% (54 
Wk's rg. .52% .50% 54% 52% 56 .53% 
Jan. 8.. 52% .51i44 153% (5314 54% “Bais 
Jan. 9.. 52 ‘51% 541, 1535, $50 55 
Jan. 10.. 53% (52% (54% (54% [55% 553% 
Jen. 10 
clo: a ;54% -5554 
Contract {52 "46 .56 8 95 
range. | Jl. iz Oc tt Now Oc.14 Ja2 


COTTON 


HE cotton market advanced vigor- 

ously on Monday after having 

shown decided strength last week. 
Improved mil] demand, the progress in 
the restriction campaign, the agitation 
for limitation of 1934-35 ginnings, to- 
gether with the heavy government ex- 
penditures implicit in the new budget, 
all contributed to sending prices higher. 
Selling included profit-taking as well as 
transactions attributed to the govern- 
ment, particularly in the July position, 
although March and May were also in- 
volved. March closed Tuesday at 10.76, 
against 10.43 the week before, or in 
terms of gold at the equivalent of 6.90, 
against 6.57. Spot middling upland ad- 
vanced 45 points to 10.95 at New York. 
March Liverpool rose in sympathy to 
5.48d, from 5.21. 

Spot activity was also higher, reflect- 
ing improved mill demand, as well as 
some improvement in foreign interest. 
The basis ‘continues very firm. 

The Japanese boycott on Indian cot- 
ton, which has just been terminated, has 
been a contributing factor in depressing 
the price of Indian cotton relative to the 
American staple in foreign markets, ac- 
cording to the New York Cotton Ex- 
change Service. Supplies of Indian cot- 
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ton have been accumulating in India, due 
to the lack of Japanese demand, since, 
despite the relative price attractiveness 
of Indian cotton as compared with the 
past two years, European spinners have 
increased their consumption of it to only 
a moderate degree, as they are not 
equipped to shift quickly from American 
to Indian cotton. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as bem. linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-W’k Ending Thursday— Yr's 
Jan.4, Dec.28, Jan.5, Ch’ge 
1934. 1933. 1933. P.C. 
Movement Into Sight: 


During week ..... 233 222 —30.2 

Since Aug. 1...... 9,017 ... 9172 —1.7 
Deliveries During Week 

To domestic mills. 63 102 75 —16.0 

To foreign mills.. 214 137 241 —11.2 

To all mills....... vad 239 «=6316 —12.3 
Deliveries Since Aug. 1 

To domestic mills. 2. 811 -.. 2,668 5.4 

To foreign mills.. 3, ... 8,625 0.5 

To all mills....... 6,455 6,293 + 2.6 
Exports: 

During week ..... 166 136 266 —37.6 

Since Aug. 1...... 4,241 4,317 — 1.8 
World vie Supply (Thursday): 

World total ....... 9,115 9,237 9,683 — 5.9 

Week's ‘change... —122 —94 as 

Bw. DB. GRR. nc. : 6,195 6,269 6,898 —1i0.2 
Certificated Stocks: 

Thursday ......... 206 300 378 —21.7 


As a result of the settlement at the 
Delhi conference Japanese cotton spin- 
ners have agreed to take 1,500,000 bales 
of Indian cotton annually for the next 
three years, in return for tariff conces- 
sions on exports of Japanese-made cot- 
ton cloth to India. While European spin- 
ners have increased their consumption 
of Indian cotton only moderately in re- 
cent months owing to the price attrac- 
tiveness of Indian cotton relative to 
American, foreign observers believe that, 
had the Japanese boycott on Indian been 
continued longer and the price of Indian 
cotton further depressed, Europe might 
have increased its consumption of Indian 
cotton to substantial proportions this 
season, largely at the expense of Amer- 
ican cotton. Accordingly, it is anticipated 
that while Japan will use less American 
cotton than was indicated earlier in the 
season, European spinners will use 
more. 

Domestic textile interest picked up 
during the week and cloth prices stif- 
fened materially. Printcloths rose to 
6% on Tuesday, from 6% at the end of 
December. Sheetings and heavy goods 
shared in the improvement to a less 
degree than did printcloths, broadcloths 
and fine gray goods. 








NEW YORK COTTON — PRICES 
Jan.— —Mar.— May- 
High. Low. High. Low. High. w. 
Jan. 1.. oliday. 
Jan. 2...10.29 10.20 10.43 10.35 10. 10.52 
Jan. 3...10.44 10.24 10.57 10.38 10.74 10.55 
Jan. 4...10.47 10.21 10.59 .30 10.74 10.45 
Jan. 5...10.47 10.35 10. 10.48 10.76 10.63 
Jan. 6...10.53 10.45 10.60 10.52 10.78 10.68 
Whk’s rge.10.53 10.20 10.60 10.30 10.78 10.45 
Jan. §8...10.67 10.60 10.74 10.65 10.90 10.82 
Jan. 9...10. 10.61 10.77 10.67 10.93 10.82 
Jan. 10...10.78 10.69 10.85 10.75 11.02 10.93 
an. 10 
clos 10.76 = a’ 01-11.02 
Contract {12.25 6.35 12.50 
range..(J1.18 Fe.6 Jl. 1 Mires II 18 Au.16 
uly— ct.—— ——Dec.—— 
High. Low. High. Low. High. Low. 
jem. iu. oliday. 
Jan. 2...10.73 10.66 10.93 10.84 11.07 11.00 
Jan. 3...10.88 10.69 11.05 10:89 11.14 11.07 
Jan. 4...10.90 10.60 11.06 10.78 11.05 10.96 
Jan. 5...10.92 10.77 11.10 10.98 11.24 11.10 
Jan. 6...10.90 10.83 11.09 11.00 11.24 11.16 
Wk’s rge.10.92 10.60 11.10 10.78 11.24 10.96 
Jan. 11.05 10.95 11.24 11.14 11.37 11.30 
Jan. 9...11.07 10.97 11.26 11.16 11.40 11.31 
Jan. 10...11.17 11.06 11.33 11.24 11.47 11.40 
Jan. 
close ... 16 11.31-11.32 11.47 
11.47 10.73 


Contract 11.68 9.25 11.33 10.05 
range.. ii: 28 Au.16 Ja.10 Nv.6 Ja.10 De.27 


COFFEE 


RICES for coffee worked higher 
P during a rather quiet week in the 

face of a moderate recovery of the 
dollar, with a firm tone most of the 
time in the actuals market. March Santos 
closed at 9.29 Tuesday, with a gain for 
the week of 20 points, and March Rio at 
6.70, a gain of 22 points. In gold equiva- 
lent closing prices were 5.95 for Santos 


and 4.29 for Rio. Bids for the govern- 
ment coffee scheduled to be sold Tues- 
day were rejected for unknown reasons. 
The current coffee movement continues 
to show a sharp increase from a year 
ago, but the movement at that time was 
still suffering from the effects of the 
Brazilian revolution. 


WORLD tee MOVEMENT 
(Thousands of bags; rted by the New 


York Coffee an buger. xchange, Inc.) 
Year's 
Dec., Nov., Dec., Ch’ge 
1933. 1933. 1932. P.C. 
United States: 
eceipts: 
Brazilian ...... 856 648 476 + 79.8 
DT Gakiseeuss 246 4244 390 — 36.9 
RE aii batnexes 102 892 866 t 27.3 
July-Dec 5,795 ... 4,562 27.0 
Deliveries ....... 1,012 963 951 1 6.4 
July-Dec. ...... 5,817 .-- 5,433 7.1 
Month-end Stocks :* 
Brazilian? ..... 1,502 1,415 540 +178.1 
er 271 W3 — 24.8 
Total freet ..... 1,730 1,686 843 +105.2 
Restricted} .... ... 50 738 —100.0 
Grand total .... 1,730 1,736 1,581 + 9.4 
Brazilian: 
Total ex ~~ .--. 1,426 1,448 962 t 48.2 
July- . 8,528 +. Va 66.4 
Month- nergy Stocks : 
cc taaewrs<es 3,136 2,992 2,603 + 20.5 
Restricted biaac § § 24,760 § 
TE it ittnc esos § § 27,363 § 
*Including coffee afloat to the United 
States. fNot including ‘‘restricted’’ stocks. 


tCovers stocks of Brazilian coffee acquired 
under Farm Board wheat-coffee deal, re- 
leased to the market at the rate of 

bags monthly. §Not available. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT “ 
—Mar.—— ——May > 
h. Low. High. Low. High Ww. 
Jena. i.. Oliday. 
Jan. 2... 6.55 647 665 6.62 680 6.77 
Jan. 3... 6.58 6. 6.7: 6.65 6.85 6.80 
Jan. 4... 6.62 6.58 6.73 6.66 6.78 6.78 
Jan. 5... 665 6.56 6.80 6.71 6.93 6.90 
Jan. 6...6.60 6.60 6.78 6.75 6.92 6.92 
Wk's rge. 6.65 6.47 6.80 6.62 6.93 6.77 
an. - 6.69 6.57 6.85 6.78 698 6.87 
Jan. 9%... 6.70 6.69 690 684 7.00 6.99 
Jan. 10... 6.87 6.76 7.00 6.88 7.14 7.04 
Jan. 10 
close ... 6.72 6.87 -02 
Contract { 7.85 4.85 8.00 5.20 7.70 5.48 
range.. | J1.18 Ap.19 J1.18 My.18 J1.19 Oc.19 
High, Low. —Dec.— 
so ” High. Low. 
pf Sere = ida 
BM, «Ba cdaccvccececcs ae ase TT a 
, Se rr --- TOT 7.07 
eer 7.05 6.94 Fe Beit 
i Ubescesetadscess 7.08 7.07 ioe eee 
Gs Besescccccocese 7.01 7.01 was ame 
be ee 7.08 6.77 7.07 7.07 
ep ere 7.10 7.10 7.14 7.14 
Tan. B PC newecheeenenen 7.11 7.11 7.26 7.26 
GE. MR eb ce sadacieres 7.30 7.87 1.5 _ Vee 
Jan. io cloge......... s 4 7.27 
7.35 7.07 


Contract range. . 


we 


7.2 5.69 
Ja. lo Oc.18 Ja.10 Ja. 
BASIS SANTOS NO. 4 A cataziec: D) 


{mE 3 aT 


High. 
BOM,  Bisesntescrce cts liday. 
ere 9.10 9.07 9.27 9.24 
(Steere 9.13 9.03 9.31 9.20 
[2 See eer 9.14 9.02 9.31 9.20 
. Serer ee 9.19 9.11 9.32 9.26 
=. ree 9.16 9.14 9.33 9.31 
L Anal Me SR. co aca 9.19 9.02 9.33 9.20 
Ja Mv e0cbadeecnden 9.28 9.18 9.41 9.34 
Tan Dwiteickeenwene 9.35 9.29 9.47 9.42 
po a See 9. 9.33 9.60 9.50 
Jan. 10 wusaeert as “une th 
eo ererrere JlL18 Mr.31 Ji.18 Je.é 
eg —-§Sept.— ——Dec. 
High. Low. High. Low. High. Low. 
Jan. 1... Holiday 
Jan. 2... 9.38 9. 68 9.66 9.79 9.78 
Jan. 3... 9.43 9. 9.68 9.65 ... 
Jan. 4... 9.32 9.32 9.73 9.73 9.80 9.76 
Jan. 5... 9.46 9.40 9.79 9.73... 
Jan. 6... 9.42 9.42 9.76 9.73 9.91 9.85 
Wk’'s rge. 9.46 9.32 9.79 9.65 9.91 9.76 
Jan. 9.52 9.40 9.83 9.74 9.89 9.87 
Jan. 9... 9.56 955 9.90 9.85 9.97 9.97 
—. - 9.70 9.60 10.00 9.92 10.10 10.03 
an. 
close . +9.60 ey ere 710.04 
Contract | 10. = 7.80 10 8.17 10.10 9. 76 
range..(J1.18 Oc.20 Ja.10 Oc.13 Ja.10 Ja.4 
panied iaecuneen. +Traded. tBid and 
offer. 


SUGAR 


HE futures market for sugar went 
T lower in a moderately active mar- 

ket, and March closed at 1.21 bid 
on Tuesday, against 1.26 the week be- 
fore. The uncertainty of our own govern- 
mental policy regarding sugar and the 
unsettled conditions in Cuba continue 
detrimental to the market. 

Total Cuban exports to this country 
in 1933 amounted to only 1,343,000 tons, 
or 18.5 per cent under the 1932 figure 
of 1,648,000. Total Cuban exports to all 
countries were in consequence only 
2,202,000 tons, against 2,467,000 in 1932, 
although shipments of 649,000 tons to 


the United Kingdom were higher by 
14,000 tons. 


MOVEMENT OF CUBAN SUGAR 


(Thousands of tons at the Cuban ports; as 
reported oz the New York Coffee and 
Sugar Exchange, Inc.) 


Year’s 
*Dec., *Nov., *Dec.,*Dec. Change 
1933. 1933. 1932. 1931. Amt. P. C 
Reoclghe: 
avg 32 28 20+ 16 +100.0 
Jan.-Dec. .2,021 - * 35 2,764 —353 — 14.9 
Ex oy 
aly, ove, 30 40+ 14 + 46.7 
lon ec 2,202 . 2,467 2,652 —265 — 10.7 
ToU.S.A.1,343 - 1,648 2,096 —305 — 18.5 


To U. K. 649 
4 L peorpen 


636 487+ 14 + 2.0 


......-De.30 No.25 De.31 Ja.2 
pe a -- 391 450 608 732 —204 
Mo’s ch’ge —59 —101 —80 —83 
*Four-week period. {Five-week period 


NEW YORK omg  tteag a 


35.7 


—Ja —Mar.— 
High. Low. High. Low. High. oo 


Jan. 1... Holiday. 
Jan. 2...1.16 1.15 1.26 1.24 1.33 1.29 
M “Bins vee ~~» ae tae ia 61S 
[= Sar a aa” ee Bee 
Jan. 5... 1.18 1.18 1.28 1.24 1.34 1.30 
Jan. 6.. co. na Bee tae if 
ba4 8 = 1. 18 1.15 1.28 1.23 1.34 1.28 
o. Be. 1 ie is 
oN eo ae: we’ ot Bee 
— 10. 1.17 1136 123 +122 «120 (127 
an. 
close ... *1.17 1. $1.23 1,28@1.29 
ee 1.72 .81 ie 1.05 1.81 1.19 
range../J1.19 Fe.3 ii. 19 Mr.15 J1.19 Oc.20 
aah Low. —Sept.— ——Dec.— 
if iw. High. Low. High. Low 
Jan. 1.. gpitay,. 
Jan ms, 1.34 142 1.40 1.46 1.45 
Jan. 3... i 36 134 140 1.38 1.45 1.43 
Jan. 4... 138 1.37 143 142 148 1.47 
Jan. 5... 1.38 1.35 1.44 1.40 1.49 1.45 
Jan. 6... 1.37 1.36 — ow 1.47 1.47 
Whk’s rge. 1.38 1.34 1.44 1.38 1.49 1.43 
Jan. 8... 1.36 1.32 1.40 1.38 1.46 1.43 
Jan. 9... 134 1.32 1.39 1.37 1.44 1.43 
— >: - 134 1.33 1.38 1.38 1.45 1.44 
an. 
close ... 1.34 1,38 1.43@41.44 
ae 1.84 1.24 1.84 1.29 1.52 1.39 
range.. | J1.13_ Oc.20 Se.18 Oc.20 De.5 De.21 
*Nominal. tBid and offer. 


HIDES 


HE hide market, after advancing 
T last week, lost ground on Monday 

and Tuesday and closed the week 
with net losses, March closing at a 
nominal 10.30 Tuesday, against 10.50 
seven days before. The rise last week 
reflected anticipated advances in spot 
prices, which gained another half cent. 
Futures trading was generally light, ex- 
cept on Wednesday the 3d. 


MOVEMENT OF HIDES AND LEATHER 
IN THE UNITED STATES 


(In thousands of equivalent hides; as re- 
ported by the Commodity Exchange, Inc.) 





Year's 
Nov., Oct., Nov., Ch’ 
1933. 1933. 1932. Pc. 
Hides Into Sightt: 
rere 1,357 1,624 1,127 +20.4 
pT rrr 51.1 57.6 42.4 a 
TORATIOG.. ceccccvess 14,789 es +26.2 
Loomer Production: 

SRR Ce 1,632 1,535 1, 4 +22.7 
‘Adjusted* saauadee 65.9 57.4 x4 
Jan.-NOv. .....0.0. 15,457 13, ve +16.5 

joamer Consumption 
nineee o d-an6e § 1,433 1,176 § 
‘Adjusted* 8 54.3 51.4 fs 
Jan.-Nov. § . 13,209 8 
Stocks in All Hands at Month- End: 
Cn sdepaabsaaika eae ,383 . 4,022 + 9.0 
In process .......... 4,508 4,651 4,259 + 5.8 
Finished bieeth hasten 6,352 6,130 6,773 — 6.2 
0 ey eee 15, 15,243. 15, 109 15,0! 054 + 1.3 
Adjusted? er 15,167 15,216 14,979 
*Dail 


average; —— for seasonal | va- 
riation. tAdjusted 

tNot including kips; 
§Not available. 


or seasonal variation 
including net in:ports. 








NEW YORK HIDES FUTURE PRICES 
—Mar. J Sept.— 
High. Low. High. Low. High. Low 
Jan. 1. oliday. 
Jan. 2...10.50 10.50 11.10 11.00 11.25 11.25 
Jan. 3...10.80 10.55 11.50 11.15 11.85 11.55 
Jan. « 4...10.60 10.60 11.19 11.10 11.65 11.65 
Jan. 5...10.75 10.70 11. 2 11.15 11.70 11.70 
Jan. 6...10.80 10.80 11 11.30 ‘ 
Wk's rge.10.80 10.50 y 11.00 11.85 11.25 
Jan. ---10.80 10.80 11.35 11.20 11.71 11.71 
Jan. , one --- 11.20 10.90 11.60 11.25 
Jan. 1 10.95 10.75 11.16 11.15 
“an “9 *10.30 10. 90@10. 95 11.2 3 
close.... " 11.25@11.35 
ae 15.25 7.00 8.70 12. 3° 9.60 
nge..{J1.18 Ap.3 * 57} Oc.19 Nv.17 De.19 
*Nominal. 


SILK 


HE silk market was virtually un- 
T changed in the course of a quiet 

week. March closed at $1.36- 
1.36% Tuesday, against $1.37 a week 
ago, the contract moving only between 
$1.34% and $1.38; equivalent gold closing 
prices were 87-87% cents, against 86. 
Spot crack dropped 4 cents to $1.41% 
March Yokohama closed at 555 yen, 
against 595 two weeks ago. December 


mill delivery figures showed a decline, 
when seasonally adjusted, nearly as 


great as the rise in November. 
MOVEMENT OF RAW SILK 


as reported by the Commodity 
Exchange, Inc.) 


(Picul bales; 


Year's 
Dec., Nov., Dec., Ch 
1933 1933. 1932. P 
United States: 
Mill deliveries a 959 34,822 40,548 —33.5 
Adjusted* .. 177 1,34 1,716 —31.4 
Six months “208'936 181,977 296,187 —29.5 
Imports ye se 623 32,319 45,453 —28.2 
Adjusted* .. 1,086 985 1,487 —-27.0 
Six months...271,789 239,166 305,976 —11.2 
N. Y. stockst 96,786 91,122 62,837 +54.0 
Adjustedt .. 73,267 74,385 47,034 +55.8 
Japan: 
Into sight . 33,300 39,720 50,297 —33.8 
Six months. ..287,500 254,200 338,775 —15.1 
Exports . . 30,300 37,720 45,297 —33.1 
Six months. ..262,500 232,200 317,775 —17.4 
Port stocks? .133,300 130,300 128,300 + 3.9 


*Daily average, adjusted for seasonal va- 
riation. tEnd of month; New York stocks 
cover warehouse stocks. {tEnd of month; 
adjusted for seasonal variation. 





NEW Y —e otk K Freres RE pti ES 
High. “Law. High. Low. High, Pow. 

Jan. 1..Holiday. 
Jan. 2 : 36 . os \ 3 1. 37 = 1.39% 1.38% 
Jan. 3 3644 1.39 1.38 
Sam. 4.1 ptt 1 3 136 134 1.37% 1.36 
Jan 5 156 i= 1.3714 1. 1.39 1.37 

an. 6 
Wk’s rg r se “30% 1.38 1.34% 1.39% 1.36 
Jan, 8..1.33% 1.33 1.36 1.356 1.37 1.36 
Jan. 9 1.30% 1.36% 1.35 1.37 1.36 
Jan. 10.. 1.374% 1.36% 1.37% 1.37% 
. , 1.34@1.36 1.37@1.3 1.374@ 

close .34@1.3 J J %4@1.38 
Contract {2.26 1.28 1.89 i 1.7 1.32 


| Je.10Nv.27Au.25 Nv.27 Sp.29 De.21. 


RUBBER 


UBBER prices sagged during a 
R week of moderate trading, March 

closing at 8.96 Tuesday in New 
York, against 9.17 the week before. The 
recovery in the dollar accounted for most 
of the decline, the contract in terms of 
gold dropping only 4 points to the 
equivalent of 5.74. 

WORLD MOVEMENT OF CRUDE 
RUBBER 


(Lang, Jone of 2,240 pounds; as re 
he Commodity Exchange, nc.) 


range 


a by 











Year's 
Nov., Oct., Nov., Ch’ 
1933. 1933. 1932. Pe 
Far om Shipments*: 
Mala .-.... $34,457 43,612 30,026 +14.8 
Jan.- : coc ccches 355,694 -+ 3.0 
D. E. ooh .. 31,608 30,666 20.014 +57.9 
Jan.-Nov. ....284,376 ...... 437 35.8 
Ceylon ....... $6,610 5,575 4,450 +48.5 
Jan.-Nov. .... 56,904 ...... 44,310 +28.4 
Totel ... 72,675 79,853 54,490 +33.4 
Jan.-Nov. AEB: acces 609,441 +-16.1 
Cc onsumption: 
ee «ae . 5,744 8,638 8,904 —35.5 
Jan.t — TERE sisaeas 78,316 — 8.7 
Month-End Stocks: 
i? < ee .353,852 343,579 346,154 + 2.2 
TT, Eh....2.000. Se 89,707 96,023 — 8.4 
Far East..... 85,231 84,049 76,039 +12.1 
Total .......527,001 517,335 518,216 + 1.7 
Afloat to U.S. 57,140 58,568 40,879 +39.8 
SD bavcees 584,141 575,903 559,095 + 4.5 
*Net tons from Malaya, gross tons from 
D. E. I. and Ceylon. fDeliveries. tNot in- 


afloat to U. S. §Dec. Malaya: 39,- 
469; 1932: 30,029; Ceylon: 6,966; 1932; 5,169. 
NEW YORK RUBBER FUTURE PRICES 





NO. 1 STANDARD CONTRACT 

gs — Mar.— 
h. Low. High. Low. 

BEG: “Disccuseunenee ee olida 
Jan. 2 . 9. = 02 9.26 Sy 12 
Jan. 3. 9.18 9.07 
Jan. 4 oi 9.18 9.01 
Jan. 5 ls 9.15 9.09 
Jan. 6 a 9.15 9.07 
Week’s range. iakaenw 9.05 om 9.26 9.01 
SE Ee Ses 9.00 8.92 
Jan. 9 ikaw eaieniad i230 é. 4 8.90 
ee eae 8.77 gm 8.94 
Jan. 10 close......... §8.82 ry 06@9.09 


{11.62 3.19 11.89 3.39 
1J1.18 Fe.27 Ji. wd Ap.6 
emma pt.— 
a Hah. Low. 


Contract range.... 


h. Yow. High. 

Jan. 1 foliday. 
Jan. 2 9.49 9.36 9.75 9.62 9.99 9.83 
Jan. 3 9.43 9.29 9.64 9.55 9.87 9.77 
Jan. 4 9.42 9.23 9.60 9.50 9.84 9.69 
Jan. 5... 9.37 9.30 9.62 9.50 9.81 9.75 
Jan. 6... 9.30 9.27 9.56 9.50 9.73 9.73 
Wk’s rge. 9.49 9.23 9.75 9.50 9.99 9.69 
Jan. 8 9.21 9.15 9.41 9.38 9.68 9.56 
Jan. 9... 9.20 9.14 9.40 9.36 9.62 9.58 
Jan. 10 9.32 9.20 9.52 9.40 9.75 9.70 
Jan. 10 

close 9.28@9.32 9.51@9.52 9.72@9.75 
Contract {12.20 5. 10.30 7.74 10.48 7.90 

senge (J1.18 Je.16 Nv.16 Oc.20 Nv.16 Oc.20 

§Bi 


WINTHROP W. CASE. 





INVESTMENT HINT Sam 
and other valuable information on 
trading methods in ad helpful book- ' 
let, sent on request. Ask for C-6. 
100 SHARE OR ODD LOTS | 


| Gsroum & (HAPMAN — 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
92 92 
90 . 490 
JAN 10 
| 
88: 88 | 
86° 86 
| 
84: 84 
82. Nov DEC JAN 82 | 
AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1933. 1932. 1931. 1930. 1929. 1928 
May 27... 4.72 6.02 416 435 458 4.24 
June 3... 4.69 547 4.15 4.32 456 4.27 
June 10... 4.70 5.48 4.15 4.32 4.61 4.28 
June 17... 4.73 545 4.15 4.28 458 4.28 
June 24... 4 552 4.18 430 460 4.28 
July 1... 457 554 416 430 463 4.28 
July 8... 450 553 416 427 460 4.34 
July 15... 4.48 5.36 4.16 4.26 4.60 4.38 
July 22... 4.52 5.29 4.16 4.26 461 4.38 
July 29... 4.49 5.14 4.19 425 459 4.40 
Aug. 5... 4.46 5.06 4.22 4.24 463 4.41 
Aug. 12... 4.44 4.91 4.26 4.21 465 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 453 4.75 4.26 4.16 466 4.34 
Sep. :9... 4.58 4.77 4.28 4.17 468 4.34 
Sep. 16... 4.57 4.79 439 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 4.42 4.15 466 4.36 
aon: 30... 4.71 4.67 4.53 4.14 4.66 4.36 
Oct. 7... 4.68 4.78 453 415 4.63 4.36 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 
Oct. 21... 4.60 4.78 4.89 4.21 4.54 4.34 
Oct. 28... 4.72 4.81 4.87 4.20 4.58 4.35 
Nov. 4... 4.78 4.87 4.75 4.24 4.54 4.32 
Nov. 11... 4.96 4.85 4.73 4.25 4.60 4.34 
Nov. 18... 5.11 4.85 4.82 4.24 450 4.37 
Nov. 25... 5.06 4.88 4.93 4.30 4.48 4.40 
Dec. 2... 496 495 5.11 430 444 4.43 
Dec. 9... 4.83 4.97 5.27 444 4.46 4.41 
Dec. 16... 4.80 4.82 5.29 4.34 4.46 4.43 
Dec. 23... 4.78 4.85 5.19 432 445 4.42 
Dec. 30... 4.67 4.78 5.08 425 444 4.40 
1934. 1933. 1932. 1931. 1930. 1929. 
Jan. 6... 4.72 4.66 5.04 4.21 4.44 4.42 
AVERAGE PRICE OF 10 HIGH-GRADE 


1934. ———— . — 
Jan. Dec. Nov. Oct. Sept. Aug July. 
rere 85.66 89.40 . 92.55 93.58 91.82 
2..90.66 86.30 89.46 89.79 .. eee 
3..90.84 .. 88.74 89.59 e 93.76 91.74 
4..90.29 87.09 88.82 89.90 | —- 
5. .89.88 87.55 .. 90.19 92. 91.6 
6. .89.95 87.34 88.75 90.60 92.28 92.14 
7...... 88.04 -.- 90.61 92.19 93.79 92.31 
8. .90.22 87.99 88.25 -.. 92.01 93.70 92.89 
9..90.06 88.11 87.62 90.82 92.14 93.95 .... 
10. .90.48 .-. 86.04 91.14 .... 93.92 92.55 
nr 88.48 86.16 92.05 92.16 93. 2.80 
aa A sca0  séns See : 92.76 
13. 89.01 85.80 91.98 92.5 me 3.10 
14. 89.30 85.72 91.65 92.70 93.70 93.28 
15. 88.95 84.95 .... 92.65 93.86 93.20 
16. 88.50 83.40 91.58 92.19 93.7 one 
17. .... 8444 91.64 .... 93.91 93.41 
M6. sews 88.29 84.25 91.84 89.85 93.73 93.59 
19.. 88.25 .... 91.76 88.96 .... 93.60 
20.. . 88.36 84.46 91.86 88.59 . 93.50 
21.. 88.62 84.55 91.84 88.39 93.96 92.71 
| ae 88.74 83.26 .... 89.48 93.94 92.51 
— re 88.79 83.46 91.54 90.19 93.7 eee 
24.. --- 8.62 91.05 .... 93.52 92. 
25. -.. 84.84 90.75 90.11 93. 93.01 
Ms cee 89.19 ... 90.30 89.78 . 93.18 
27.. 89.62 85.30 89.96 89.52 93.31 
28. . 90.08 85.04 90.00 89.51 93.35 93.18 
29. 90.16 85.29 .... 89.98 93.34 ... 
30. 90.55 89.51 89.85 93.04 
Mae eee * 89.40 92.59 93.40 


For complete daily figures from Nov. 2, 
1931, to June 20, 1933, : HE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus-  Util- Com- Net 

Date Rails. trials ities. bined. Chge 
Jan. 2.....68.63 79.46 76. 73.35 + .32 
Jan 3. 68.65 80.19 7643 73.48 + .13 
Jan. 4.....68.20 80.22 75.49 73.28 .20 
Jan 5.....67.86 80.22 76.25 73.05 — .23 
Jan. 6.....67.67 8.49 76.15 72.99 — .06 
Wk's rge., 40 bonds—High 73.48, low 72.97 
Jan. 8.....67.80 842 5.85 72.97 — 02 
Jan. 9 .. 68.16 80.76 76.52 73.40 4 .43 
Be cees 68.52 81.34 76.76 73.79 + .39 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 
1933 


Jan. 6, 1934 
Corporation ‘ .. $28, 186,000 $26,153,700 
U. Government. .. 19,583,500 7,626,400 
Foreign . . 15,201,000 12,666,000 
Total..... . $62,970,500 $46,446,100 
NEW BOND ISSUES 
(Thousands) 
-———Week Ended——— 
Jan. 5, Dec. 29. Jan. 6, 
1934. 1933 1933. 
Public utility... $13,000 
Fed. Int. Cr. Bks 9,000 
State and municipal. $1,100 $9,673 5,950 
Total . $1,100 $9,673 $27,950 
























































43 STOCKS 
50 7750 
a +4140 
ene 
| Rik Mae liso 
oe NOV Mi OEC JAN 
33 INDUSTRIALS 
j'6o ! 160 
“E } t t 140 
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jj | | 
Oe NOY DEC JAN wary 
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50 — 117-780 
Puta ware | | | 
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sot td Lidl} | i 
NOV DEC JAN 
5 UTILITY 
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3 COPPER 
40-4 T 140 
"| + 4 ‘ ; + 4 + + + 4 +130 
i 1) i ss 7 | 
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5 MOTOR 
80 t 80 
‘ 70 
160 
‘SO 
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130 
20 : | 20} 
NOV DEC JAN dw 





For monthly data on the Axe-Houghton 


Weighted Average of 


Industrial 


Stocks 


from 1883 to 1929, see THe ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 


dustrial Stocks, 
16, 1931, 


page 163 


see THE ANNALIST 


of Jan. 

































































2 ELECTRIC EQUIPMENT 
30 330 
Pigs pot 
RHP PP, 
i a Ls Li] " 
| NOV DEC JAN 
9 OIL 
70; ee 70 
+60 
aes j 
508 NOV DEC TT aie 
4 STANDARD OIL 
40 140 
sol gi PP ins 130 
i) 

B: ear me | J 
a DEC JAN aid 
5 INDEPENDENT OIL 
40 r y r—r r 7 t—1- 7 , 7 540 
20 gp SR a, ee 130 

20 a = iti i 4 4 l rs * 4 ii 
NOV DEC JAN - 
3 MERCHANDISE 
40 TT T 140 
+430 
| 
NOV DEC yan 20 
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T = T 1750 
} 140 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined + Standard oil 








Jan. High. Low Last Jan. High. Low. Last 
4.. 38.6 37.0 38.3 4 30.7 29.7 30.4 
5.. 38.6 37.3 37.5 5 30.7 30.1 30.1 
6.. 37.7 37.1 37.3 6.. 30.1 29.8 29.9 
8.. 37.9 37.0 37.2 8.. 30.2 29.6 29.8 
9.. 38.1 37.2 37.6 9.. 30.2 29.7 30.1 
10.. 38.9° 37.7 38.8 |-10.. 3.5 30.0 30.5 

33 Industrial Stocks 5 Independent Oil 

Jan. High. Low. Last Jan. High. Low Last. 
4..196.7 1907 1901) $-- 22 Be 292 
5..134.7 131.6 131.9 > = —s mas 
6..132.4 1907 1313 | §. 22 2G 22 
8..132.7 130.7 131.0 | 8 aa ae ry 
9. 133.0 131.0 131.9 | ,8-- 289 269 288 
10. .134.7 132.1 134.4 | 10-- 2 

9 . ~ . ip- 
3 Steel Stocks 2 Electrical Equip 
: ment Stocks 

Jan. High. Low. Last P 
4 285 27.5 28.4 Jan. High. Low. Last 
5.. 287 276 277) 4-217 24 215 
6.. 28.0 27.6 27.9} 9-- 215 206 20.8 
8.. 28.6 27.8 28.0 | 6 20.8 20.4 20.5 
o..7 i m3) §- 83 Br BS 

.. 0S BS DS ome HE «883 

5 Motor Stocks ‘ a 

Jan. High. Low. Last. . Merchandise 
4.. 73.7 70.8 73.4 | %99- High. Low. Last. 
..m9 4 16) &- Br BS Be 
6.. 71.8 70.3 70.6 | 5-- 29 z 
8.. 71.3 69.3 69.5 | §&-- 296 28.9 29.2 
9.12 6.5 7) 3. Be Bo 2 

10.. 72.7 70.3 725 | 15°° 30° 336 306 

3 Rubber Stocks 5 Miscellaneous 

—_ — rr} 17 Jan. High. Low. Last 

-» 29. 4.. 434 41.8 43.1 

5.. 29.9 27.9 28.0] 5 °° 433 420 ‘42.2 
6.. 28.3 27.9 28.1 6.. 42.4 41.7 41.9 
8.. 28.6 27.9 28.1 8.. 42.7 41.7 41.7 
9.. 29.0 28.2 28.4 9.. 42.9 42.1 42.2 

10.. 29.9 284 29.7 | 10. 43:7 425 43.5 
3 Copper Stocks 5 Railroad Stocks 

Jan. High. Low. Last Jan. High. Low. Last. 
4.. 35.2 32.9 35.0 4d 43.9 43.0 43.7 
5.. 34.7 33.4 33.4 5.. 43.9 43.1 43.2 
6.. 33.8 33.3 33.5 6.. 43.4 43.1 43.3 
8.. 33.7 33.2 33.2 8.. 43.9 43.3 43.6 
9.. 33.8 33.0 33.5 9 44.2 43.6 44.0 

10.. %.0 33.1 33.8 10 449 440 448 

9 Oil Stocks 5 Utility Stocks 

Jan. High. Low. Last. Jan. High. Low. Last. 
4.. 59.9 58.3 59.6 + 20.1 19.0 19.6 
5.. 6€0.0 58.9 58.9 5.. 20.5 19.4 19.6 
6.. 59.2 58.4 58.8 6.. 19.6 19.4 19.4 
8.. 59.2 58.2 58.4 8 19.8 19.2 19.4 
9.. 59.1 58.1 58.9 9 20.3 19.4 19.8 

10.. 59.5 58.7 59.5 10.. 21.6 20.2 21.6 

TEN MOST ACTIVE STOCKS 
Week Ended Jan. 6, 1934 
Net 
Volume. eg Chg. 

Chrysler Corp. ...... 435,200 — 3 

General Motors ...... 279,900 hy — 1% 

Int. Tel. & Tel... ... 191,300 14% + ¥ 

Nat. Distillers Prod. 100700 244 = 1 

Commonwealth & So 81,200 + 4% 

United States Steel 80,700 465% — 1 


United Aircraft & Tr 79,300 31 % 
General Electric ..... 76,900 185 if 
Du Pont de Nemours 75,100 gif — at 
Celanese Corp. ... 72,400 364 +.% 


NUMBERS OF ISSUES TRADED 


Weekly 
Week Ad- De- Un 
Ended : vances. clines changed. Total. 
1934 
Jan. 6. 340 466 117 923 
Daily 
Jan 4. 184 281 173 638 
Jan. 5. ..178 314 124 616 
Jan Gs. . .163 176 139 478 
Jan 8. oc. 253 135 559 
Jan. 9.. . .368 148 144 660 
Jan. 10 OT 66 127 700 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 











Week Ended: -———25 Rails. 25 Enpastzials. —— 0 Stocks. 

1933. High. Low. Last. igh. Low. Last. High. Low. Last. 
err 01 31.06 32.03 140. 35.05 138.16 86.83 83.09 85.09 
Dec. 2.. 31.67 30.12 30.87 138.51 132.76 137.31 .96 81.47 84.09 
i Saar 34.25 y 34.19 141.61 136.39 140. 87.83 83.62 87.42 
Se Sees . 35.46 32.70 32.84 142.62 134.19 134.82 89.04 83.44 83.83 
I I 4-9: inion etic 32.1 30.83 32.42 137.54 130. 135.22 85.13 80.54 R3.82 
Dec. 30.. 33.15 31.25 32.93 139.01 132.22 138.39 86.02 81.73 85.66 

1934 
Jan 6.. 33.55 31.99 32.20 140.48 133.52 134.15 86.99 82.77 83.17 

DAILY HIGH, LOW AND LAST 
—25 Rails. 25 Industrials.—, 50 Stocks.——_, 

1934. igh. Low. st. igh. Low. Last. ffigh. Low st. 
Jan — er $2.75 32.03 32.57 136.64 133.52 135.98 84.69 82.77 84.27 
Jan iin areca . 32.75 32.05 32.12 136.82 134.13 134.72 84.78 83.09 83.42 
Jan er 32.29 31.99 32.20 134. 133.73 134.15 83.59 82.86 83.17 
Jan 8. . 32.55 32.13 32.27 135.45 133.41 133.77 84.00 82.77 83.02 
Jan i. . 33.01 32.34 32.68 136.27 134.51 135.18 84. 83.42 83.92 
Jan. 10.. . 33.67 32.88 33.61 138.45 135.55 138.20 86.06 84.21 85.90 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended 7-—RAILROADS.——, --IND. AND MISC. -————TOTAL. 

1933. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
SS Pere re 743,078 137,607 7,790,307 1,442,649 8,533,385 1,580,256 
P! (Mébancdtuceeeens 22,260 73,241 4,144,251 941,875 4,466,511 1,015,116 

ee 951,044 176,119 7,263,527 1,345,098 8,214,571 1,521,217 
Se Sas 893, 442 8,170,803 1,513,112 9,064,188 1,678,553 
 <eeaeerrerer 822, 4 7,893,827 1,461,820 8,716,450 1,614,157 
7 ee 707,105 160,706 7,025,421 1,596,687 7,732,526 1,757,392 

1934. 

Jan. 6. 432,920 98,391 4,922,880 1,118,836 5,355,800 1,217,227 

DAILY TOTALS 

DAILY. ——. YEAR TO DATE 

Railroads. Ind. & Misc. Total. “3934 1933. 

Jan ENE eae 74,850 1,113,590 1,188,440 3,838,970 asnee 
Jan dew adaware ne wack 500 974,410 1,054,910 4, 893 880 3,868,413 
Rh: diaweaskeaas 33,750 428,170 461,920 5,355,806 Closed 
Jan 8.. 51,090 663, ceeee 6,070,830 4,801,01 
Jan ee eye 290 770,752 869,042 6,939,872 5,950,004 
/ i Arar 139,250 1,276,4: 1,415,670 8,355,542 7,567,454 
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METAL PRICES (23) 





















THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY SLAB ZINC (25) 
CALENDAR WEEKS 60-——___-__ CALENDAR WEEKS ~ 60 fons of 2,000 ibs Retorts 
2007 and a Stock Pro Oper- Unfilled Daily 
| Beginning duced Shippe Stock at Shipped ating Orders Aver 
of During Total Durit End of for End of End of age 
1922. Month. Month Supply Month Month. Export.} Month. Month. Prod 
December .....121,948 18,653 140,601 15,745 124,856 20 21,023 8,478 | 602 
150+ - +150 | 1933. 
n ih BA par e <0 | January ..124,856 18,867 143,723 128,561 40 22,660 «6,313 630 
. iA or « a | February . 128,561 19,661 148,222 133,357 0 23,389 8,562 698 
4 iF 4 « z March ,357 21,808 155,165 139,296 0 22,37 8,581 705 
° 3 4 < EE i pena oert-a ds 139,296 21,467 160,763 141,364 45 22,405 18,072 717 
r) ° } . May 141,364 21,516 162,880 135,551 0 23,569 21,056 695 
1009—— +5 ——+ +100 ° 4 GE kvbcccecue 135,551 23,987 i59,538 122,891 44 24,404 27,142 801 
Pry | July hivasie .122,891 30,865 153,756 108,157 22 25,836 35,788 997 
20 | August .... 108,157 33,510 141,667 99,264 22 27,220 25,594 1,082 
md | September $9,264 33,279 132,543 98, 264 0 25,416 ,763 1,111 
eco | October , 98,264 35,141 133,405 95,424 44 y 23,366 1,135 
| November .. 95,424 32,582 128,006 101,223 0 28,142 20,633 1,097 
50 othe —1 so | December .101,223 32,004 133,227 28/517 104,710 22 27,190 15,97. 1,032 
= ** 324,687 344,833 239 
Osctase san cactmatisaa cota sent aet mccteatacteotoa! cat sadues tExport shipments are included in column ‘Shipped During Month." 
1932 1933 axe 
— BOOT AND SHOE PRODUCTION (5) 
AVERAGE DAILY SHARES SOLD BY w e . (Number of Pairs) 
BONDS SOLD ON NEW YORK STOCK Boys’ Misses’ 
sini —— and and All 
EXCHANGE 1932. Total. Men’s Youths’. Women’s. Children’s. Other. 
el J}. (Par value) November ........... . 25,148,928 6,917,048 1,810,011 5,469,694 2,284,104 8,668,071 
Week Ended Same Week 1933. 
a Jan. 6, 1934. 1933. August ..... ore. 170 9,138,185 2,102,578 14,521,371 3,201,030 8,056,006 
4 z Monday Holida Holiday September d 116 l 710 771 12 ,097, "146 2,669,7: 7,100,032 
il is Tuesday ; $10,588, $8,509,000 | October? ....... 461 1,827,134 10,999,356 2,492,401 7,843,645 
- - Wednesday 12,242,000 12,278,300 November’ ..... 23° 691, 691 1,515,458 6,780,207 1,973,950 6,513,274 
3 3 Thursday 17,390,000 12,608,900 ERS i . . : , : — = 
ane ............ 14' 605,000 13'049'900 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
Saturday . 8,145,000 Ex. closed (Thousands of ba rrels of 42 gallons) 
2r + 3} 12 m = cde aaah aha Refineries Average = r Fuel Stocks —--_- —_ Av. Daily 
Ve Total week . $62,970,500 $46,446,100 | wee, Reportths Daily lk Other _‘ Total Cracked 
: o Ended Per Cent Crude Runs At Re- I 2als Motor Fuel Motor Gas & Fuel Pro- 
— = date... post popem 1933. Capacity. to Stills. fineries & in transit Stocks. Fuel. Oil Stocks. duction. 
We 6460%0:05 36,100 3,4 ‘ ¢ 2 
i i one’ 6 2’ , Dec 2. . 92.4 2,095 27,415 20,634 3,450 51,499 122,924 448 
O ee ge eet sanrae oa cama coe sca S00 Set woe Botan pace © i esses eae | a'bekase | Det .8-..--- 2.4 2,042 25,862 20, 648 3,400 9,910 121,604 442 
an. 10............. 305, 5.876.000 | Dec. 16.....: 92.4 2191 26,950 20,492 3,360 802 120,054 414 
Dec. 23. . 92.4 2,214 27,450 20,988 3,320 51,758 119,201 390 
* © e Dec. 30.. . 92.4 2,134 +26,746 20,426 3,280 150,452 $118,917 413 
1934 
Business Statistics an. 6 92.4 1,973 27,290 20,076 3,240 50,606 117,163 416 
‘Estimated. 
Ss Das ; nee STEEL INGOT PRODUCTION (16) DOMESTIC SALES OF AUTOMOBILES 
THE ANNALIST INDEX OF BUSINESS ACTIVITY (Gross tons) (General Motors Corp.) 
- - ——193% —— —_——_——-—~ 1932 Calculated Approx. To Cons — S. 
Dec. Nov. Oct. Sept Aug. July. June. May. Apr. Mar. Nov. Monthly Monthly Daily 1933. 198) Fe Pealers,— 
Freight car loadings....... 62.2 59.4 59.0 606 623 662 61.4 57.0 55.2 51.4 57.6 Froéuction Produc- No. of Pro- Jar 50,653 47,942 72,274 aro 
Steel ingot production..... 54.5 41.9 54.9 62.9 75.9 92.7 69.3 47.9 33.1 19.5 29.2 , mpanies tion All| Working duction | 7At 42'280 «46855 Me'nna f'n 
Pig iron production. 13 37.2 45.0 54.7 64.9 644 43.1 27.8 19.5 168 23.2 1932. Reporting. Companies. Days. All Cos Fried 47436 48°717 45/098 ges 
Electric power production “938. 5 788.0 89.4 92.7 94.6 969 93.0 87.4 84.0 80.0 85.2 Dec. 806,849 861,034 26 33,117 Aer ’ 71'599 811573 74/242 69 0: 3 
Cotton consumption........ 83.8 90.4 97.6 121.3 138.3 140.3 112.3 83.8 81.1 90.3 1933.4 May ’ 85'969 63.500 '9 ee 
Wool corsumption . 92.3 102.4 105.2 120.3 144.0 146.5 114.6 68.8 524 83.0 wie P Tas 101'827Se'gey peioee | Saai8 
Silk coasumption ........ 51.5 59.2 49.6 52.0 71.3 85.2 105.4 914 83.6 64.0 785 | Sept.t... 2,233,241 2,312,562 26 88,944 | June i'n (ee oe £6,188 
Boot and shoe production... 795.4 101.2 98.7 116.0 133.0 135.2 128.2 104.6 94.6 100.3 | Oct./ .. 2,039,429 2,111,866 = 26 81,226 | July eg ys 
Automobile production *31.9 29.9 51.3 60.7 4.6 67.8 63.6 47.9 40.9 27.0 28.2 Nov.t 1,488,030 1,540,882 26 39 265 S ne 71458 34" 004 24 151 
Lumber production ....... *56.0 48.3 52.6 56.7 72.5 71.1 59.5 47.1 38.8 35.2 34.6 | Dec. ... 1,757,234 1,819,648 25 72,786 Oe art oe ty 67,733 23,545 
Cement production ........ .-. 33.9 31.5 344 47.5 56.2 43.2 40.2 348 360 469 tReported by companies which made 96.57 ie 35.417 12'780 er 5,810 
Zinc production; ...... . 05 65.7 71.1 709 %7O1 664 51.2 42.2 425 39. 33.3 per cent of the o open- hearth and Bessemer Dec 11'951 19'992 Tie ain 
Combined index ........... 768.4 72.4 76.5 83.6 89.5 83.4 72.5 64.1 58.5 64.7 | steel ingot production in 1932. cc : Pit em 
tal. 755,778 510,060 729,201 472,859 


For monthly figuees on the combined index back to January, 1919, see THE ANNALIST of 


Aug. 18, 1933, page 


TRANSPORTATION (27) 
(Thousands) P.C. De- 
parture 
5-Yr. Avge. From 
1933. (1928-32). Avge. 
Week ended Dec. 30: 
Total car loadings 451 566 -—20.4 
Grain & gr. prod.. 20 29 —31. 
Coal and coke..... = 129 — 5.8 
Forest products... 22 —45. 
Manuf. products. . 283 363 —22.0 
Year to Dec. 30: 
Total car loadings * 961 43,096 —32.8 
Grain & gr. prod 654 2,169 —23.7 
Coal and coke... 5 911 7,959 —25.7 
Forest products. 1,086 2,260 —52.0 
Manuf. products.. 18,723 28,055 —33.3 
Freight car surplus, ; 
Dec. 14 .. 170 514 — 8.6 
P. C. of freight cars 
— Dec. 1. 85.2 92.0 — 7.4 
P. C. of locomotives : 
at 8 able Dec. 1. 78.2 89.2 —12.3 


Gross revenue, year 
to Dec. 1... 


$2,850,117 $4,682,678 —39.1 


| 
| 
| 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION 
(Barrels) 
tOil —-———-Week Ended———, 
Code Jan.6, Dec. 30, Jan. 7, 
Quota 1934. 1933. 1933. 

Texas: 

Panhandle... 41,800 40,400 42,450 
North .. 57,850 57,450 500 
7. Gee, ... 24,200 23,950 24,550 

West . 119,550 119, 156,050 
E. Cent.. 43,550 43,250 49,250 
East .... 108,800 406,800 37,650 
soneee : 61,400 55,500 25,300 

44,900 40,600 52,600 
sCoastal. 103,650 103,450 106,350 

Total “884,000 905, 700 891, 000 5Al, 700 
ae 446.600 377,750 395,450 399,250 

Kansas 110,000 112,350 109,850 88,800 

Coast. La./ 69,300 ‘ 43,450 42,050 34,750 

No. La.. | 350 26,200 29,200 

Arkansas. 33,000 31,850 32,300 32,250 
‘Eastern . §94,200 96,900 89,500 ,000 

Michigan . §29,C00 27,000 27,300 18,150 

| Wyoming . 29,000 9,650 29,400 400 

Montana 6,800 6, 6,000 5,80 

Colorado .. x 300 Py Boe a 400 2,650 

N. Mexico 200 2,000 27,900 

| ee 37, 600 461'800 446/400 469,600 

Total. 2, 183, 000 2, 165, 5,950 2, 139, 850 1, 777, 450 


| 
| 





Expenses, year to 
Dec. 1 2,175,206 3,567,132 —39.0 
Taxes, yr. “to Dec. 1. '239,106 325,644 —26.6 
Rate of return on 
property ae taal 5 ‘Fair 
year to Dec. 1... Return 
Eastern District, 2.28 5.75 —60.3 
Southern District 1.76 5.75 —69.4 
Western District 1.19 ».75 —79.3 
Tete! GW. Bia<. 1.76 5.75 —69.4 
FAILURES (il) 
——Week Ended———. 
Jan. 4, — > 5 -_" - 
Trade groups: 1934. 933. 
Meta ....<. 170 tad “i56 
Wholesale and jobbing 16 20 
Manufacturing _....... 49 51 ts 
Agents and brokers.... 26 i4 
Total United States. .261 229 596 
Geo ppagmtoet divisions: R = 
New England ; 32 26 55 
Middle Atlantic 99 70 200 
South Atlantic ........ 21 16 69 
South Central 20 14 58 
Central East . 41 51 13. 
Sentral West ........ 16 15 
Western ..... is 4 a 
Pacific 31 3 5 
Total United States. .261 229 596 
COMMERCIAL FAILURES (11) 
Liabil- 
-——Number.——. ities. 
1933. 1932. 1931. 1933. 
January .2,919 3,458 3,316 $79, 100. on | 
February .2,378 2,732 2,563 
March ........ 1,948 2,951 2,604 % 30. of 
April ....1,921 2,816 2,383 51,097,384 
May ........-..1,909 2,788 2.248 47,971.573 
SREP RES: 1,648 2,688 1,993 35,344,909 
;* 2 1,421 2,596 1,983 27,481,103 
August 1,472 2,796 1,944 42,776,049 
September 1,116 2,182 1,936 21,846,906 
October 206 273 42,362 30,581,970 
November 1,237 073 2,195 25,353,376 
December 1,132 2,469 2,758 200,432 
*Subject to revision. ‘Revised. 


es 


tExcluding Michigan 


*Excluding Conroe. 
Jan. 6, 1934. §Tenta- 


Effective Saturday, 
tive. 


OLL SUPPLY AND DEMAND (5) 


(Thousands of barrels of 42 United States 
. gallons) 
Nov., Oct., Nov., 
Sup 1933. 1933. 1932. 
a A pateeiine: 
Crude petroleum.... 69,755 76,017 63,630 
Natural gneeees. : 2,931 2,981 2,898 
Benzol -. 125 139 85 
Total production... 72,811 79,137 66,613 
Imports: 
Crude 2,235 1,926 1,963 
Refined 75 932 1,210 
Total imports... 3,210 2,858 3,173 
T’tl supply all oils. 76,021 81,995 69,786 
Demand: 
Domestic—Total . 74,284 76,950 70,844 
Exports: 
Se 3,305 3,888 1,318 
Refined .... 6,350 6,552 5, 
Totai exports... 9, 655 10, 440 7, 014 


Total demand. . 
Stocks end of ~ a 
Crude petroleum. 
Natural gasoline. . 


83,939 “87, 390 71, 858 


355,614 356.885 348,432 
<3 ae 3,287 3, 
Refined products. . .246.640 253,125 248,509 
Total . . .605,379 613,297 599,995 
SUMMARY OF IDLE CARS (19) 
a a ee Ended-———— 


30. Nov. 14. Oct. 31. Oct. 14. 
288601 266,621 234,372 226,053 


Idle cars.. 





Prime Electro- 


Western lytic Stee! Straits 
Lead. Zinc. Copper. Scrap Tin. 
1933. (1) (2) (3) (4) (5) 
January ..... 2.87 3.02 4.87 8.50 22.70 
February ....2.87 2.67 4.87 8.25 23.50 
March .......3.03 3.00 5.13 866 24.34 
CO eee 3.138 3.31 5.56 9.80 27.15 
ee 3.52 3.81 6.81 11.71 35.91 
[Serres 4.02 4.35 7.87 11.66 44.21 
July .. 4.30 4.89 8.78 12.72 46.38 
August ......4.35 4.91 8.87 13.58 44.74 
September ...4.35 4.70 8.87 12.80 46.65 
October ......4.18 4.74 8.13 12.31 47.92 
November ....4.14 4.52 8.03 11.51 53.07 
December ....4.04 4.47 8.00 11.91 52.87 
Average .....3.74 4.03 7.15 11.12 39.12 
(1) Average daily price, cents per Ib., St. 
Louis basis. 
(2) Average daily price, cents per Ib 
East St. Louis basis. 
(3) New York f. o. b. refinery; cents 
per lb. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. 
(5) Aree e Sees cents per ib., prompt 


Straits, N 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke 
Total Daily Tot. Daily Tot. D'ly 
1932. Prod. Av rr Av. Prod. Av. 
Dec. . 31,522 1,212 5,141 198 79 3 
1933. 
Jan. . .. 27,060 1,070 3,807 152 82 3 
Feb. .. 27,134 1,135 4,275 182 84 4 
Mar. . 23, 877 4,519 167 93 3 
Apr. 19,523 790 2,891 120 47 2 
May ...... 22,488 852 2,967 114 - = 
p Re 25,320 974 3,928 151 50 2 
July 29,482 1,179 3,677 147 68 3 
| Pere 33,910 1,256 4,396 163 Tl 3 
Sept y 1,175 4,993 200 60 2 
Oct. . 29,656 1,141 4,711 188 45 2 
Soha vias 30,582 1,233 4,811 200 93 4 
Dec . 29,600 1,184 4,424 177 90 4 
Total 327, 940 1,071 49,399 163 830 3 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


-Week Ended 

"Dec 30, *Dec. 23, Dec. 31 

Bituminous coal: 1933. 1933 1932. 

EE pido 5 dees ¥as as 6,443 7,180 5,877 

Daily average..... 1,289 1,197 1,175 

Anthracite: 

ME 00 8 40b656.06406 950 1,319 901 

Daily average..... 190 220 180 
Beehive coke: 

(aaa 20 21 15 

Daily average. 4 4 3 


STEEL SCRAP PRICES (23) 
(Heavy melting steel scrap at Pittsburgh, 
per ton) 

—Week Ended 
Jan. 6, Dec. 29, Jan. 7 
1934. 1933. 1933. 
Av. of daily quotations..$12.25 $12.25 $8.69 


WHOLESALE SALES OF AUTOMOBILES 
(To General Motors Dealers) 


1933. 1932. 1931. 1930. 
| Jar 82,117 74,710 89,349 106,509 
Feb 59,614 62,850 96.003 126,196 
Mar 58,018 59,696 119,195 135,930 
Apr 86,967 8,359 154,252 150,661 
May 98,205 66,739 153,730 147,483 
June .. 113,701 52,561 111,668 97,440 
July -106,918 36,872 87,449 79,976 
4 ug 97,614 30,4 70,078 85,610 
ept 81,148 30,117 58,122 78,792 
Oct t 53,054 10,924 25,975 28,253 
Nov 10,384 5,78. 29,359 57,257 
De 21,295 53,942 79,529 80,008 
Total 869,035 562,970 1,074,709 1,174,115 
NEW COMMERCIAL CAR REGISTRA- 


| 
| 


TIONS IN THE UNITED STATES 


Nov. 1, Oct.1, Nov.11, 





1933. 1933. 1932. 
Genera! Motors (total). 5,425 11,334 2,942 
MEE - dcbencentee 4,849 10,633 2,487 
tanned 576 701 455 
Fo 5,524 7,113 4,747 
Do 3,675 4,363 535 
International 2,222 3,095 895 
Diamond-T 333 498 161 
Reo 267 298 158 
Mack 218 159 87 
Autocar 142 94 62 
Stude baker 117 149 149 
romeres 115 159 76 
Indiana 95 130 71 
eer 82 124 92 
Austin 77 82 
Brockway 71 87 71 
Stewart 49 70 49 
Rockne 25 36 . 
0 FESS e 14 9 8 
Willvs-Overland pita eae 9 6 6 
La France- Republic. . 4 6 4 
Pierce-Arrow ae 2 8 10 
Miscellaneous . 225 238 219 
Total . 18,691 28,058 10,392 


UNITED STATES STEEL CORPORATION 
Shipments of Finished Steel Products 


(Tons) 
1933. 1932. ea 1930. 
Jan 285,138 426,271 800,031 1,104,168 
Feb 275,929 413,001 762, S22 1,141,912 
Mar 256,793 388,579 907,251 1,240,171 
Apr .335,321 395,091 878,558 1,188,456 
May 455,302 338,202 764,178 1,203,916 
June 603,937 324.746 653,104 '984;739 
July 701,322 272,448 593,900 946,745 
Aug 668,155 1, 573,372 947,402 
Sept 575,161 316,019 486,928 7 , 282 
Oct 572,897 310,007 476,032 784,648 
Nov 430,358 275,594 35, 676,016 
Dec 600,639 227,576 351,211 579,098 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Jan. 6, Dec.30, Dec.23, Jan. 7, 


1934. 1933. 1933. 1933. 
Freight Cars..... PS 1 ae TP 
Structural steel.. 350 13,270 1,350 
eee «+» 35,000 dae 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Comb. Index 


Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
Jan Bectasaee 59.4 25.4 88.4 49.2 38.0 83.6 70.7 aoe 
{ee ae 58.8 51.0 88.9 28.8 66.7 90.3 74.7 73.9 
Dec. 16........ 61.1 59.7 90.5 34.3 72.7 84.6 771 76.9 
BE Mieccceses 61.7 64.3 90.6 39.4 60.8 87.2 77.6 77.3 
eS een 70.6 58.6 92.3 37.3 73.5 76.8 79.6 80.2 
1934. 
ne. “Ghisceces *65.3 53.0 94.0 41.0 53.6 °78.3 


For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 


FREIGHT CAR LOADINGS (19) 
Dec. 30, Dec. 23, Dec. 31, 
1933. 1933. 193: 





Grain aed grain prod. 20.538 24,423 21,982 
Livestock ........s000 11,682 ,931 ety 
DT Te; oncnedes cadcecee 7,1 6,743 4,311 
Forest products ...... 17,877 9,445 
| EE RR me: 3,736 1,433 
Merchandise, }. 1. ..124,361 155,179 127,028 
Miscellaneous freight. 159°097 182,528 128,742 





Car loadings (total).450,622 527,067 405,301 
Week ended Jan. 6, 1934—Estimated total, 
*494,000 cars. Corresponding week in 1933, 
435,652. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
-—As Estimated by—-, 


Amer. Iron & Steel Week Steel 
Week Institute Ended: 
fe ar | =< — kt eee BY) 
Ag See = i epeegesaes 25 
Nov. 13......... i nS Cisasckeacce 24 
Nov. 20......... 26.9 Sle Mibcsecceécae 29 
ih ME otactéeeee 26.8 Nov. %........... 29 
Sh. Beéevscece Pe  Mrcceconaves 29 
SO: ae et) 2, Se ssseneeed 29 
Sis cos sesee 2 SS pte 33 
RTDs ose scece ee eM cos ccancen 38 
1934. eer 38 
Mt Becevccces 29.3 1934. 
© Bocccccces a a ee 31 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Estimated cent of Rated Capacity) 
eek Ended: ial U. S. Steel. Indep. Total. 


Ni 6 24 Fte4 

TM éwetesckiccess 

tr dKccctunetes ce 23 

9 Saaenreres 23 ze 27 

Sh Milne sgecedecvecece 24 29 27 

Dec. geetettstabasense 26 Est = 

dan ¢66seccedes 307 35 33 
Dtasedeveveges 30 35 33 

1934. 
Jan Diiiicssdeneewée 28 31 30 
SE Mi cendeecsecevec 28 31 


For figures back to Jan. 5, 1931, see Tus 
ANNALIsT of Jan. 1, 1932, page 38. 
ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 
Ended 1933. 1932. 1931. 1930. 
ee 25,004 8,850 12,400 37,500 
ae 25, 8,800 7,300 24.200 
MS ” Geccicces 16,107 13,600 17,800 24,000 
Nov. Ill........ 11, 15,000 18,900 32,800 
Nov. 18........ .655 18,200 18,000 32,500 
Ber Sines ie me ia 
© 9.2 55255512'935 23/250 29/500 44/300 
Dec. 16........ 16,762 33,100 35,500 47,400 
Dec. 23........ 18,008 29,500 38,400 24,100 
Dec. 20 .13,896 27,500 16,800 18,100 
1934. 1933. 1932. 1931. 
Ps  Gocccccce 20,307 25,500 27,800 37,000 
Back figures—See THe ANNALIST Of Jan. 


20, 1933, page 156. 

PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


1934. ———_—_——-1933. -—____—_ 

Week ended: Jan.6. Dec.30.Dec.23.Dec.16. Dec. 9. 
New Englaad. + 8.7 + 8.7 + 6.7 7.1 + 64 
Mid. At ay +11.3 + 6.2 + 6.1 4.1 + 6.2 
Cent. Ind.Reg. +13.0 +14.3 t 9.6 8.2 + 8.8 
West Central. + 9.3 + 4.3 + 3.1 24+ 0.8 
States..... +13 —3.7+ 15 — 09+ 0.5 

ite Moai: {84 tas tay 49 48 
cific t. . x I 3 
Entire U. S... + 9.7 + 8.8 + 66+ 5.2 + 6.6 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies. 


(Thousands of kilowatt hours) 


Week 
Ended: 1933. 1932. 1931. 1930. 
Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 
Dec ,553,744 1,510,337 1,671,466 1,746,934 
Dec. 9.1,619,157 1,518,922 1,671,717 1,748,109 
Dec. 16.1,644,0 1,563,384 1,675,653 1,769,994 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 
1,539,002 1,414,710 1,523,652 1,597,454 
1934. 1933 1932. 1931. 


Jan. 6.1,563,678 1,425,639 1,619,265 1,713,508 
Back —— THE ANNALIST of Jan. 
20, 1933. e 156. 
THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 
sale tive 
Bteel Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Nov. 6.. 87.6 91.2 82.0 86.9 103.0 8.4 
Nov. 14.. 91.4 89.7 81.8 87.6 104.9 83.6 
Nov. 21.. 90.8 904 80.4 87.2 102.8 8.8 
Nov. 28.. 93.0 90.4 81.2 88.2 101.9 86.6 
Dec. - 939 904 81.3 88.5 102.2 86.6 
Dec. 12.. 91.4 90.6 84.2 88.7 102.1 86.9 
Dec. 19.. 83.9 90.8 87.8 87.5 100.7 86.9 
Dec. 26.. 8.6 89.5 91.5 88.5 101.2 87.5 
1934. 
Jan. 2.. 89.8 87.6 93.7 90.31102.5 88.1 
Jan 9.. 95.1 86.7 95.9 92.6 1029 90.0 


Back figures--See THz ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


COMMERCIAL STEEL CASTINGS (85) 
NEW ORDERS (BOOKINGS) 


Railway, —Miscel.— 

-—Total.—, Speciaities. Castings. 

Net P.C.of Net P.C.of Net P.C.of 

1932. Tons. Cap. Tons. Cap. Tons. Cap. 

Nov... 13,235 9 2,918 4 10,317 “13 
1933. 

Aug... 28,962 20 7,976 12 20,986 26 

Sept... 22,714 16 6,240 9 16,474 21 

Oct.... 23,608 16 6,518 10 17,090 22 

Nov.... 23,444 16 3,974 19,470 24 

PRODUCTION. 

-Railway— -Miscel.— 

c—Total.—,_  Speciaities. Castings 

Net P.C.of Net P.C.of Net P.C.of 

1932. Tons. Cap. Tons. Cap. Tons. Cap 

Nov... 13,712 9 3,672 5 10,040 13 
1933. 

Aug... 31,157 21 6,767 10 24,390 31 

Sept... 25,532 17 5,025 7 20,507 26 

Oct.... 25,459 17 5,978 9 19,481 25 

Nov.... 22,615 15 4,433 7 18, 182 23 


CARLOADINGS BY GROUPS 


Average Per Business Day, Aagastes for 
Seasonal Variation 


(Thousands of Cars). 





Miscel- Mdse. Forest 
1932. laneous. L.C.L. Coal.Prod’ts. 
December . ..31.23 28.26 21.00 2.72 
1933. 
September ..33.79 28.03 4.10 
October .... eS 27.76 18.19 3.97 
November .. .34.59 27.34 19.30 4.02 
‘December .. .38.60 27.91 19.26 3.73 
Grain and Live 
1932. Grain Prod. Ore. Stock. Coke. 
December ... 4.65 1.19 2.73 94 
1933. 
September .. 4.38 3.71 3.07 1.27 
October ..... 4.55 3.03 2.88 1.14 
November ... 5.29 1.4 2.84 1.09 
December ... 4.91 1.89 2.60 1.14 











MONEY RATES IN NEW YORK CITY 


Prime Com’! Paper. Bankers’ Accep- 


tCan Loans. 60-90 Days “4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily ly Daily Daily Daily 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Dec. 9...1 % 80 1 101 ly 1.08 1 1% 1.50 5% 62 
Dec. 16... 1 1 100 1 96 1 1 1.38 1 1% 1.50 % .62 
Dec. 23... 1 1 1.00 1 1 1.08 1 1 1.38 if 1% 1.50 % -62 
Dec. 30... 1 1 1.06 1 % 9 1% 1 1.38 1 144 (1.50 +4 58 
1934. 
Jan. 6...1 1.00 1% % 9 1% #1 1.32 1% 1% 180 ly %  .50 
*New York Steck Exchange. tAsked rate. SAverage of renewal rate. « 
MONEY RATES IN NEW YORK CITY SBROKERS LOANS RATIOS 
=—-Cal Money.-— oe & ~A Da (First of month, millions) 
aan Time Pl Ped Loans. Value, (P.C.) 
1934. als.High.Low.Last. Loans. Paper. cept. Total Total Stock a+b 
ee ee ee 1 1 1932. (a) (b) (c) 
—-aA.« 2s 3 & 1 1 December .......... 338 22,259 
| 2 a ae ae 7 September oe 917 36,669 2.50 
Jan. 9..1 1 > 1 1 =e 896 32,729 2.74 
oo. Ss ££ Sh 1 1 November ES 716 30,117 2.58 
tBest names. §Asked rate. December .......... 789 32,452 2.43 
7 1934. 
VALUE OF THE POUND AND THE 
MII: .c.kctdncces 845 33,094 2.55 
D 
SCLLAD IN OCLD CURRENCIES §Ratio of brokers’ loans, as reported by 


(Per Cent of Par) 





Dollar. — 
Pound. Switzer- Hol- Bel- Aver- 
France. France. land. land. gium. age. 
1934. 
Jan. 4...66.7 62.7 62.6 62.9 63.1 62.8 
Jan 5...66.8 63.8 63.6 64.1 63.7 63.8 
Jan. 6...669 63.6 63.6 63.7 63.6 63.6 
Jan. 8...67.2 6.3 64.0 64.1 64.2 64.2 
Jan. 9...67.1 642 63.9 6.2 64.0 64.1 
Jan. 10...67.0 63.9 63.7 6.0 63.8 63.8 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 


Seasonal Variation. Seasonal Variation. 
1932. Sales. Stocks. Bales Stocks 





members of New York Stock Exchange, to 
aggregate market value of listed stocks. 


GOLD AND SILVER PRICES 





old .— — -—Silver.—_ 

Dollar 
London. Equivalent. R.F.C. London. N. Y. 

1934. 

Jan. 4..127s 6d 32.51 34.06 1 Pith 
Jan. 5..127s 32.83 34.06 1 444%4c 
Jan. 6..126s lld 32.41 34.06 1 44c 
Jan. 8..126s 32.24 34.06 194d 43%c 
— 9..126s 32.26 34.06 194d fac 
32.36 34.06 i9i¢ 43%c 


10. .127s 1 
Jetiolday. 


LONDON GOLD AND SILVER PRICES 
(Per ounce) 



















December.. . 106 56 60 60 Week —Gold —Silver—, 
1933. Ended : High. Low. High. Low. 
September . 73 73 70 70 1933. 
October .... 77 17 70 70 Oct. 14...133s 9d 131s 3d 144 1 
November .. 74 es 65 a Oct. 21...130s 11%d 128s 6d 184d 17%d 
ember .. .. - 68 os Oct. 28...131s 2d 128s 1d 18 184d 
Nov. 4...133s 130s 7d 1 184d 
INDEX NUMBER OF BANK STOCKS (30) | Nov. 11...131s 10d 129s 8d 18%d 18 
All Phila- Nov. 18...129s 144d 128s 2d 185d 18%d 
Banks Bos- Can- Chi- del- | Nov. 25...127s 7 is 8d 184d 18%d 
and N.Y. N.Y. ton ada cago phia | Dec. 2...125s 1248 114d _ 1 18,4 
1933 Trusts.Banks.Trusts.Banks.BanksBanks.Banks | Dec. 9...126s 1ld s 8d 18H#d 18 
Oct... 49.2 48.1 62.0 38.2 2 3 .1 | Dec. 16...127s 126s 1d 18Hid 184d 
Nov.. 45.3 44.8 56.2 34.1 71.8 11.2 34.1 Dec. 23...126s 9d 126s 2d ed §6184d 
1 44.7 56.5 37.1 67.1 11.0 32.2 Dec. 30...126s 6d 126s 2d 194d 18%d 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
= Week Ended 
Jan. 6, 1934. Dec. 30, 1933. Jan. 7, 1933. 
Par. Mwy! and Unit. High. Low. High. Low. High. Low. 
$4.8666 EN D (pound)— 
Remand cosces enccndnaucke $5.1 $5.07 $5.16 3.0% $3.34 i $3.32 
PT sdecececcceseostesé 5.1 5.07: 5.16 5. 3. 3.3: 
03918 FRANCE (franc)— 
senesestacgees «++ 0625 0611 .0621 06073; .0391 0 
poe ge “i - eipackaaacas til 10625 «= 061144» 062144 + [06071 + 103917 10390: 
d ra)— 
cocccccce etcades aan -0821 -0833 .0813 512 -0511% 
acues PLEAS SIE 0838 -0821 .0833 .0813 0512%  .0512 
2382 
.3720 -3780 .3700 .2381 2376 
.3720 .3780 .3700 .2382 .2377 
4020 .6275 .6370 -6230 40244% £44018 
“1930 -1286 -1303 1275 .0818 .0816 
1.0000 -9956 1.0031 i .8894 -8856 
"13904 -2175 .2205 2159 .1387 a 
"1930 -3020 -3065 -3002 .1928 .1924 
“0130 .0088% .0089% .0088 .0052% .0052' 
“2680 -2620 .2662 -2616 1826 1815 
“2680 -2270 2310 2266 1739 1725 
3680 .2555 2598 2549 17290-1725 
"1407 -1780 1825 -1725 .1405 1405 
.1122 -1780 .1825 -1725 -1120 -1120 
0296 0468 0473 .0462 0: 0 
0176 0215 0220 -0215 01 yor 
“0442 -0471 -0473 0470 .0310 03. 
‘ .0096 .00874%, .0097 ‘ 0060% 
-1749 .2800 -2800 2750 1745 1745 
.0252 .0228 .0232 .0226 0150 
3650 .3837 .3881 -3825 .2537 é 
Ath eon .3806 -3821 3787 .2187 .2137 
-... SHANGHAI (silver dollar). .3475 3437 -3450 -3412 .2812 .2812 
5000 MANILA (aiiver peso)...... 5050 5050 4975 4975 
5678 STRAITS SETTLEMENTS 
coer yt aeainea 6025 j 5975 .3900 .3875 
4985 JAPAN sven | Peer 3125 3100 -3112 .3075 2075 -2062 
-9733 COLOMBIA (gold peso).. 6850 .6850 -6850 -6850 .9550 .9550 
4244 ARGENTINA (paper 80). -3400 .3350 .3350 -3325 2575 2575 
1196 BRAZIL (paper milreis). -0875 -0875 -0875 -0875 0750 .0750 
1217 CHILE (gold peso).......... 0975 0975 .0975 0975 .0612 .0612 
-2800 Sn cnéncevesias tees -2200 -2200 .2250 .2250 1750 .1750 
1.03422 URUGUAY (gold peso)..... -7550 -7500 -T550 -7400 4750 4750 
4985 MEXICO (silver peso)t..... .2791 2791 .2791 .2791 3125 3082 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 4 Jan.5. Jan.6. Jan.8 Jan.9. Jan. 10 
England: High . ..- $5.16 $5.13% $5.12 .10 $5.10 10 
gees .. 5.07 5.09 5.11 5.07% 5. 5.08' 
Last .... . 51 ar 5.12 5.09 5.08 5.104 
DNs TE. ccccccscccocccsscceceses F 061 -061 .0610% .0614 -061 
— adhere eevee K6enccee see cneed Seem peorted 061144 061 -0608 d .061 
RhkeeESCECeHSCO SUCRE CRC S6DEENS .0624 .0614 .061 .0609 061 .061 
Italy: BEE he vccccccccocccesescccesees -0835 Pats -0827 -0819% -0822 .0821 
Pe FER r Terre rere TTT errr er TTT -0821 .0821 .0823 -0815%4 .081 -0817 
st ROG End 406+46 000000 vEE RO CREE .0835 .0824 -0824 .0817 .0818 -0819%, 
GS TEE ccc csoscccccccccccees -3790 3760 -3740 .3710 3725 -3725 
22> Ae at tes .3727 3720 .3731 3690 .3703 .3714 
i 6 PRA RAE AEN Ee babedecbreenedanen .3790 3730 .3735 .3700 .3710 -3725 
DED  «.ctggnnsaccecesendvorseqonesd .2205 2180 .2186 -2166 .2173 -2179 
_ aaa SitNAaehi ERG ReneS amanda .6390 .6312 .6268 -6265 -6280 
ie i enadesiaaneebeakiowanaqied 1309 1292 -1295 1282 1285 1290 
Spitzeriand Sennunkaecetneeechsoeebed .3080 -3035 .3013 .3020 .3027 
— pehe CEbeRberecedeuconncerenere 1.0018 9981 -9994 .9981 .9987 .9994 
DLE ELLE EATER LS .3118 3100 .3100 .3075 3055 -3050 
Mseebiianiacncssenenembas j 3400 .3350 .3350 3350 
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f oe ARNINGS — For the 
' year ended on Nov. 30 


the Endicott Johnson 
Corporation, manufac- 
turer of shoes, reports 
a net profit after all 
charges, including de- 
preciation and taxes, 
of $2,154,941, equiva- 


lent after preferred dividend require- 
ments to $4.30 a share on 405,360 shares 
vf common stock outstanding. This com- 
pares with a net profit of $1,188,240, or 
$1.80 a share, in the preceding year. 
ms his letter to stockholders, George 
Johnson, president, said: 

W athe first quarter of the year was 
anything but promising. It remained for 
the national recovery program to develop 
a very definite improvement. With the 
advent of this new program, orders soon 
justified 100 per cent production. We 
were able to run all our factories at 
capacity for the remainder of the year. 
As a result, our production exceeded by 
9 per cent the largest number of pairs 
produced in any previous year, and our 
dollar sales, which amounted to $49,818,- 
141, were 14 per cent better than a year 
ago.” 








Atlas Tack Corp. 


The Atlas Tack Corporation reports a 
net profit after all charges of more than 
$61,200 in the nine months ended on 
Sept. 30, against a net loss of $41,303 in 
the same period a year previous. The 
market fluctuations of the stock of the 
company are under investigation. 

Gross profit for the 1933 period was 
$213,919. The balance sheet for Sept. 
30 shows no bank loans. Current liabili- 
ties were $62,203, including an estimated 
provision for Federal and State taxes of 
$10,500. Current assets were $587,139, in- 
cluding $136,806 cash. Excluding patents, 
trade-marks and good-will, the net 
tangible assets, after the deduction of 
all reserves, were in excess of $1,300,000, 
or about $14 a share. 


General American adenatian Co. 


Total net assets of the General Ameri- 
can Investor Company, before deducting 
debentures, were increased $6,788,127, or 
45 per cent, during the last year, ‘accord- 
ing toa statement made by ‘the company 
in connection with its report for 1933. 
The figure as of Dec. 31 was $21,801,- 
157, comparing with $15,023,030 a year 
earlier. 

After deducting debentures, the net as- 
sets were equivalent to $190.01 a share 
for the preferred stock, and, after de- 
ducting the preferred stock, were equiva- 
lent to $5.54 a share for the common 
stock. A year ago the corresponding 
figures were $102.10 a share for pre- 
ferred stock and 13 cents a share for 
common stock. In the course of the year 
the company repurchased and _ retired 
2,500 shares of its preferred stock. 

Securities carried at a cost of $24,654,- 
550 had a market value $3,619,945 below 
that figure. A year ago the unrealized 
depreciation amounted to $11,050,457. 
Realized losses during the year totaled 
$447,197. Exclusive of this, net income 
from dividends and interest after all ex- 
penses was $531,997; in addition, net 
profits on commodity transactions and 
syndicate compensation were $228,765. 
These items provided full coverage for 
interest requirements and 89 per cent of 
preferred dividend requirements. 

The corporation is fully invested ex- 
cept for $762,214 of cash. A year ago 
it had $2,712,584 in cash. 


General Electric Co. 

Orders received by the General Elec- 
tric Company during the year 1933 
amounted to $142,770,791, compared with 
$121,725,772 for 1932, an increase of 17 
per cent, President Gerard Swope has an- 
nounced. 

Orders for the quarter ended Dec. 31 


‘amounted to $37,985,790, compared with 


$27,351,658 for the last quarter of 1932, 
an increase of 39 per cent. 


International Shoe Co. 

For the fiscal year ended Nov. 30, 
1933, the International Shoe Company 
reports a consolidated net income, after 
depreciation, Federal taxes and other 
charges, of $9,090,566, equivalent, after 6 
per cent preferred ‘dividends paid, to 
$2.58 a share on 3,350,000 shares of no- 
par common stock. This compares with 
a net income of $6,647,527, or $1.80 a 
common share, in the preceding fiscal 
year. 


a 





American Security News: 
Capital Changes, Earnings 


All of the company’s 100,000 preferred 
shares have been redeemed, one-half as 
of June 1, 1933, and the remainder as of 
Dec. 1, 1933, at an aggregate cost of 
$10,500,000, which in addition to the 
amount paid out in dividends leaves the 
cash item, as of Nov. 30 last, at $14,- 
688,340. 

The balance sheet as of Nov. 30 last 
shows current assets, including $14,688,- 
340 cash, of $47,676,985 and current lia- 
bilities of $3,663,798, against cash | of 
$22,764,059, current assets of $52,009,575 
and current liabilities of $2,669,759 on 
Nov. 30, 19382. 


John Morrell & Co. 

John Morrell & Co., Inc., and subsidi- 
aries report for the year ended Oct. 28 
net profit after depreciation, interest, 
Federal taxes and other charges of 
$1,409,095, equal to $3.60 a share on 
390, 960 no-par capital shares, compared 


with $420,101, or $1.08 a share, on 386,-' 


150 shares in preceding year. Net in- 
come for last fiscal year was exclusive 
of increment of $360,374 in dollar value 
of net current assets of an English sub- 
sidiary, which amount was set aside as 
reserve against future foreign exchange 
fluctuations. 


Standard Oil of Kansas 

The Standard Oil Company of Kansas 
reports for the nine months ended Sept. 
30 net loss after depreciation, depletion, 
taxes, amortization of intangible devel- 
opment costs and other charges of $236,- 
642. For the quarter ended Sept. 30 
net profit after same deductions amount- 
ed to $101,050, equal to 31 cents a share 
on 320,000 $10 par capital shares, against 
$146,442, or 45 cents a share, in preced- 
ing quarter, and net loss of $271,134 in 
first quarter of 1933. 

Travelers Insurance Company 

Premiums collected by the Travelers 
Insurance Company in 1933 amounted to 
$159,415,000, according to preliminary 
figures. The total income was $189,- 
334,000. 

Life insurance provided $99,182,000 of 
the premiums collected. Collections in 
other departments were: Accident and 
health, $11,021,000; liability, $4,979,000; 
automobile casualty, $20,204,000; com- 
pensation, $10,821,000; burglary, $2,153,- 
000; automobile, fire, theft and tornado, 
$1,418,000; fire, tornado and miscel- 
laneous fire lines, $7,809,000; boiler, 
$841,000; machinery, flywheel and mis- 
a $330,000, and plate glass, 
$652,0 

a “ite insurance written during the 
year is placed at more than $453,000,000. 

The balance sheet, the statement says, 
shows that holdings of government bonds 
increased $27,400,000 in the year to 
$112,200,000. ‘Cash is reported at $18,- 
000, 000, or slightly above 1932. 


Lehman Corporation 


Net asset value of the Lehman Cor- 
poration increased from $39,860,601 to 
$54,763,355, and the net asset value of 
outstanding shares increased from $58.27 
to $80.51 a share in 1933, according to a 
report just issued. This is a gain of 
38.17 per cent. The report shows that 
John D. Hertz, who became a partner of 
the sponsoring firm of Lehman Brothers 
at the first of the year, has become a 
director of the corporation. 

The report specifically covers the first 
six months of the fiscal year to end June 
30, 1934. For this period the net value 
of assets dropped from $57,179,156 and 
the net asset value of shares from $84.01 
a share to the above figures for Dec. 31. 
The feature of the investment trust’s 
operations in the past six months has 
been the extensive shifting in common 
stock investments. 

Net income for the six months after 
all expenses was $893,278. This is exclu- 
sive of a profit of $2,389,533 realized on 
the sale of investments and a loss of 
$23,966 on commodity transactions. In- 
cluding these items and deducting $375,- 
000 for Federal taxes and $816,600 for 
dividends declared, the balance brought 
to the balance sheet was $2,067,245. As 
of Dec. 31, there was an unrealized loss 
of $2, 982,000 in the portfolio, comparing 
with an unrealized profit of $1,475,000 on 
June 30 and an unrealized loss ‘of $9, 635,- 
000 at the end of 1932. 


As of Dec. 31, 
trust’s assets 
continuing the steady 
the year. 


73.66 per cent of the 


increase through 


cent on June 30 and 59.11 per cent a 
year before. Holdings of bonds and pre 
ferred stocks have declined correspond 


ingly, although there was a slighi up 
ward turn, from 5.93 per cent to 7.53 per 
cent, in the holdings of cash and United 
States Government securities in the 
months. A year ago these holdings stood 
at 15.95 per cent. 


CHANGES IN 
CAPITALIZATION 


TEPS are being taken for liquidat 
ing 1,000,000 common shares of the 
Chicago Corporation owned by the 

Continental Illinois Company, former in 
vestment affiliate of the Continental 
Illinois National Bank and Trust Com 
pany. There were 3,337,506.5 shares out 
standing at the close of 1932. 

Stockholders of Continental Illinois 
National Bank and Trust voted on Dec. 
20 to segregate Continental Illinois and 
liquidate it under the Banking Act. The 
bank stock held by Continental Illinois 
was then called in for exchange for new 
bank stock, after which each stockholder 
was to receive a certificate of beneficial 
interest in Continental Illinois. Assets 
behind these certificates are to be gradu- 
ally liquidated by the trustees of the lat- 
ter company. 


American and Foreign Power Company 

C. E. Calder, president of the Ameri- 
can and Foreign Power Company, Inc., 
has announced that the issue of $10,000,- 
000 five-year 6 per cent notes of the 
South American Power Company, a sub- 
sidiary, which matured, has been taken 
care of. The notes were originally given 
to British interests in 1929 in connection 
with the purchase of certain operating 
propetties in Chile and Mexico. 

Of the total due, 20 per cent was paid 
off in cash and certain foreign securities 
held simply as a minority investment 
were transferred as a further payment. 
The balance of the obligation has been 
made payable in pounds sterling, amount- 
ing to £1,508,870, due in one, two and 
three years. The renewal rate is at 6 
per cent. 

Mr, Calder said American and Foreign 
Power and subsidiaries had cash on de- 
posit in New York, after providing for 
this maturity, of approximately $7,- 
200,000. 


Distrbutors Group 


A new investment trust organized to 
provide a medium for purchase into a 
cross-section of any one of seventeen in- 
dustries is sponsored by Distributors 
Group, Inc. The trust will be known as 
Group Securities, Inc., and is capitalized 
at 50,000,000 shares of 1 cent par value. 
Of these, 27,200,000 have been author- 
ized—1,600,000 shares in each of the sev- 
enteen classifications. 

The seventeen groups are agricultural 


were in common stocks, 


The proportion was 71.07 per 


s. automobile, aviation, building, 
hemicai, distillery and brewery, elec- 
trical equipment, foods, industrial ma- 


merchandising, mining, petro- 
eum, railroad, railroad equipment, steel, 
tobacco and public utility. Shares in 
*h group will have one vote each in 

ffairs of the parent company. 
Shares of six to fifteen companies will 
be included in the portfolios of each 
group, and the income, profits and losses 
group will be maintained in 
accounts. Dividends will be 
each group on the basis of its 
idua! income. 








ot each 


European Electric Corp. 

‘he Kuropean Electric Corporation, 
as announced that it has deposited 
,250, Swiss francs with the Credit 
Suisse, Zurich, Switzerland, for the pur- 
_for cancellation of "$2,500, 000 of 
the ympany’s $5,775,000 outstanding 
thirty- five-year 64s per cent debentures 
jue in 1965. 

Holders of debentures who submit 
tenders for sale of the debentures to the 
corporation will receive 2,900 Swiss 
frances for each $1,000 of debentures, 

alent to about $890 at closing rates 
f exchange on Jan. 4. At their option 
receive United States dollars 
debentures at the rate of ex- 

10:30 A. M. on the date on 
debentures are accepted. 





they may 
Tor thei 
change at 
which the 
Metal Equities 
"he National Associated Dealers, Inc., 
ffering to the public for the first 
tume the shares of Metal Equities, Inc., a 
company engaged in selling and invest- 
ing in stocks and other securities of cor- 
porations, particularly those producing 
and proce ssing metals. The total amount 
of the corporation’s shares to be offered 
‘rom time to time is not to exceed $10,- 
000,000, computed at the public offering 
price 
The authorized capital of the company 
5,000,000 shares of $1 par 
of one class and having equal 
to dividends and voting privi- 
As of Oct. 31, the market value 
of securities in its portfolio was $167,- 
639. The 700 shares of the Federal Min- 
ing and Smelting Company with a mar- 
ket value of $56,000 and the 30,654 
shares of the Base Metals Mining Corpo- 
ration, Ltd., with a market value of $49,- 
352 were the principal securities owned. 


oI 


consists of 
value, all 
right as 


leges 


Norfolk & Western 

The Norfolk & Western Railroad will 
pay $5,000,000 of improvement and ex- 
tension-mortgage 6 per cent bonds at 
maturity on Feb. 1, it has been an- 
The company holds $1,867,000 
of the bonds in the treasury. 

The payment, with the purchase of 
$1,379,000 of other funded obligations 
and the retirement of $2,600,000 of equip- 
ment-trust certificates, will reduce the 
company’s funded debt on Feb. 1 to $80,- 
010,000, or 34.9 per cent of capital obli- 
gations, from $95,132,000 or 36.7 per cent 


nounced, 


on Jan. 1, 1933. All other outstanding 
equipment-trust certificates are due for 
retirement by Jan. 1, 1935. 


The company’s funded debt was cut 
from $95,569,000 in 1930 to $88,245,000 
in 1931 and to $85,246,000 in 1932, ex- 
clusive of equipment-trust certificates. 
These were reduced from $10,340,000 in 
1930 to $7,070,000 in 1931 and to $3,800,- 
000 in 19382 
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Corporation Net Earnings 








American Water Works and Electric 
Company, Inc. 































































































Com. Share 
—Net Income.— armnee. 1933. 1932. 
Company 1933. 1932. 1933. 1932. a a te EE 
Armour & Co. of MUlinois: « eqe e Twelve months’ gross : 43,162,875 44'327/215 
Yr. Oct. 28. . $8,849,661 $1,662.539 q$8.72 r$2.78 ustr S t f1 S Net earnings .. . 22,386,892 22,533,645 
Atlas Tack Corp.: 9 9 e eH after - 3,591,504 4,229,353 
9 mo. Sep. 30. 61,200 *41,303 65 Balance for common 2,391,504 3,029,353 
Automatic Voting Machine Corp.: Com. Ghese Lehigh Valley Associated Gas and Electric System 
Yr. Nov. 30.. 69,583 9,842 19 .03 on een —ie income — a age 1933. 1932 (Includes New England group) 
Bellanca Aircraft “ ¥ — ~ by eo 603 280 in asethe’ mak loss 2,523,262 3,987 631 Pps ay oo wed 94,330,214 98,732,370 
Byers (A. M.) Co.: Standard Oil Co. of Kansas: fInvestments ........ 3906224 1'826'862 preciation ...... -.- 31,068,352 33,959,850 
Yr. Sept. 30.°1,044,056 *922,353 Sept. 20 oF. $os.em ila 31 Funded debt, due six 5 pins Barcelona Traction, Light and Power 
mo. .30. a omsaaul eee j§ ‘sarqieearra 
Chescy-Reseea Corp.: Pp = 8 Sage 234,500 234,500 oc ompany, Ltd. 
Yr. Oct. 31.. 149,700 *185,205 p7.18 Stetson (John B.) Co.: ew Yor cage & St. Louis (Figures are pesetas) 
. . " Yr. Oct. 31... %93,841 *%638,840 escent qeocte.. Nov. 30. 6, Hiatt oss £206. S03 803 November ye - .. 9,948,939 10,092,505 
Collins & Aikman Corp.: urrent lia @8....... *Balance after expenses 6,389,227 6,653,376 
Wesson Oil & Snowdrift Co.: Investments ; t 
9 mo. Nov.25. 847,159 °579,240 = .91 Nov. 30 qr... *166,823 %193,891 Funded “debt | due six 28 et 26 ee ky. a #43 008 "86.707 656 
Continental Motors Corp.: months ..........-.... 359,000 20,359,000 *Befo “ 
Te Cet. 91....°2,007.706 “2,754,278 RAILROADS NET INCOME = New York, Ontario & Western ee ee ee 
ovember net loss..... 11,366 *26,129 
Eastern St hip Lines: Central of Georgia Rw Eleven months’ net inc 343 540 684’ 402 Consolidated Gas —y Electric 
11 mo.Nov.30. 567,999 652,093 11 mo. Nov.30.*2,461,244 25 003,854 Norfolk aetna ° Phase months ended . B: 
? ross reve’ ene 
Ely & Walker Dry Goods Co.: aon Se = on on ri - 1 November net loss..... 17,709 143,137 expenses, taxes and oo) 25, on 
Yr. Nov. 30.. 1,570,779 *180,025 4.87 . 30. , , : : Eleven months’ net loss ‘roma 1,025,138 preciation ........ . 17,193,139 17,086,184 
A aia Norfolk Southern R. R.: Pullman Compan Operating income 7,731,991 7,946,444 
——— go lee a 11 mo.Nov.30. 528,207 1,025,138 (Transportation Operations) $ aor jasome e+ . 120,538 226,05 
r. Nov. 30.. 2,154, ,188, . . . November gross........ otal Income .. 871,529 8,172, 
Pittsburgh & West Virginia Rwy.: ee ge Fy » 488,528 2,907-32, Fixed charges |... 3'602'960 2.660'548 
Glidden Co.: oats ae os 11 mo.Nov.30. *79,354 *%415,112 Eleven months’ gross. : 3, 883,404 40, 072" 098 ns ge essees ° 5,178,569 5,511,947 
Yr. Oct. 31... 1,432, , ! Deficit after taxes...... 1,337,269 1,287.40 referred dividends 1,060,821 1,049,970 
Hat Corp. of America: UTILITIES NET INCOME Railway Express Agency = — 3 OR 838 se Ta 
Yr. Oct. 31... 222,178 ...... p6.05 Consol, Gas, Elect. Lt. & Pow. of Balto. October rail transporta- aia : ; 
1 wey tion revenues ......... 4,247,231 5,055,624 Central Maine Power Company 
m . 5,178,569 5,511,94 
Hygrade Food Products Corp.: t waged 7 3.53 3.82 Ten months’ rail “amb 
yerade " c p.: ne te sProfit bet Sete ¢ moe s’ rail trans- Year ended Nov. 30: Net income after all 
Yr. Oct. 28... 55,981 120,942 e 88. efore eral taxes. po on revenues... 36,967,430 45,144,505 deductions, $1,418,598, comparing with pre- 
z h On shares outstanding at close of respec- —_— ferred dividend requirements of $1,297,231. 
International Shoe Co.: tive periods. Ns pre erred stock. w Pre- tIn stocks and bonds of affiliated com- 
Yr. Nov. 30.. 9,000,566 6,647,527 2.58 1.90 liminary report.» qo pre On preterfed ue  neome. —eairie.. aaa ne 
ss m 7 
Lee Rubber & Tire Corp.: stock of Armour & Co. of Delaware. PUBLIC UTILITY E EARNINGS Net earnings — $100; 306 POer 228 
Yr. Oct. 31.. 260,607 150,032 h1.00 h.55 ecapnsantecmicentinagiymi Deficit be fF g AEE ’ , J * 
2 Alabama Water Service Compan tan 5% rent 66,265 1,113 
Lindsay Light Co.: ‘ RAILROAD EARNINGS (Federal Water Service Sytem) Deficit after Manhat- 
Yr. Dec. 31.. 33,182, 25,229 31 Chicago, Indianapolis & Louisville Years ended Nov. 30. tan 5% rent..... ' 298,136 232,984 
Manhattan Shirt Co.: 1933. 1932. 1933. 1932. i nee, | = ree reTTK 
Yr. Nov. 30.. 248,548 *139,248 1.10 November “y-  aaaens | ees $616,901 Gross 1 —— teens $7a8. 208 $700,913 Deficit be fore ‘Manhat- " jax 
. et operating income. i 299 ‘Net earnings .......... . ’ mn 5% rent...... 1,055,089 1,373, 
Mosser (J. K.) Leather Corp.: Eleven months’ gross.. 6,653,134 7,301,555 American Telephone and Telegraph Deficit after’ Manhat- pease 
52 wk. Oct.28. 3,081,012 5.20 Net operating deficit... 58,894 212,782 Company tan 53% rent. 2,214,443 2,533,284 
Morrell (John) & €o.: International of Central America (Parent company only, report to I. C. C.) Southwestern Bell Telephone Company 
wYr. Oct. 28. 1,409,005 420,101 3.60 h1.08 November gross... -. 347,601 438,999 ©=November gross ....... 7,290,850 6,602,274 November gross ... 5,649,800 5,756,360 
S Balance for fixed chgs. 86,711 1 Net operatin income. 1,288,643 218,646 Net operating income 1,265,269 1,339,137 
Peerless Motor Car Corp. : er mente —..- tise 768 4,125,768 Eleven months’ gross. . 79,268,473 81,387,159 Eleven months’ gross. 61” 315,377 66.847. 151 
Yr. Sept. 30. 75,799 *165,510 alance for fixed chgs. 1, 940° 1,737,700 Net operating income.. 11,808,528 ,050, 67 Net operating income.. 13,185,805 14,016,706 
Dividends Declared "i = and Awaiting Pay t 
of The Annalist al g a men 
r. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of Company. ‘Rate. riod. able. Record. : Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. Con Cigar pe pf....... . — 3 ian i Manpett (6 —s og riod. able. Record. Company. Rate. riod. able. Record. 
. we. 1 Jen. 2 pal a “* Mar. 1 Feb. 15 ns, Inc. N Y Mdse Co..... -25c Q Feb. 1 Jan. 22 
Agama jie Corp........25¢ .. Feb. Coon (W B) Co 7% p Q Feb. 1 Jan. 13 WED. BEE Boo sccccgccces 1.75 Q Jan. 2 Dec. 20 Nicholson File ... 30c Q Jan. 2 Dec. 20 
reer $1.75 .. Feb. 1 Jan. 18 | Com ex Bk @ Feb. 4 Jan. 22 Magnin (i) & Go pi..) 3150 @ Feb. 18 Fed. 8 | Nor RN Hamp........$1.50 Q Jan. 31 Jan. 5 
mstd +. | EEE es . — Coronet Phosphate y, a Jan. 10 Dec cccccccccccccsse 1.50 Q May 15 May 5 | North Trust (Phila) 36 Q Jan. 15 Jan. 13 
Affiliated roducts .... M Feb. 1 Jan. Crowell Pub Co pf & Feb. 1 Jan. 24 Do pt sete teense eeeeeee $1.50 Q Aug. 15 Aug. 5 | Oahu Sugar, Ltd 5c M Jan. 15 J 6 
Alaska Jun Gold Mg..... 15e Q Feb. 1 Jan. pny Bayt dh 3 Jen ta 7 Sener 1.50 Q Nov. 15 Nov. 5 | Ohio P S 7% pf... Se ij3c M Feb. 1 Jan. 15 
Allemania Fire Ins Q Jan. 2 Jan. 2 b UB «+e eee. Melville Shoe 6% pf..-.. $1.50 Q Feb. 1 Jan. 15 | Do 6% pf M Feb. — 
Alles & Fisher............ 10c Q Jan. 12 Jan. 5 | Da P & L Co 6% pf. M Feb. 1 Jan. 20 | Do 6% 2d pf............ ye Q Feb. 1 Jan. 15 Do 5% pf......... 412-3c M Feb. i i is 
Amerada MED ccisccenaed Se 3 Jan. 31 — us Devonian Oil Co..... 3 =. | ag = Merchants z Mech Bank ; Old Colony L&P Asso $3.50 Jan. 5 Dee. 2 
am CP & Li, A......1*7%e Q Feb. 1 Jan. 11 | Dome Mines .............. Q Feb. 1 Jan. 12 | ace aut A, pees $e &h-—e OF ~~ pe -12%c Q Jan. 30 Jan. 19 
Am Coal of Allegany Co. $1 | ~— 2 = 8 El Bd & Sh $5 pf. Q Fe..2 Jem 8) De Diewsreesres ns. 898 @ Ape. 1 Mar. 30 | Do ist pi...22200020/ gts Q Rebs 1 Jam: 20 
m Al Ins Co (N Y)..... . . Pp eb. an. Michigan Central ......... $25 S Jan. 31 Jan. 20 De 38 pf....... frase: : ’ 
r i. Reet shB Q Feb. 1 Jan. 11 an. P aes $1.50 Q Feb. 1 Jan. 20 
Ae Sects id ates 8 tee sw | Bees gia FS f | Soeete i 9 Sg Ey | moe a eS ae 
Am Gas jec pf...... . . . , B * <e- < & Tee ~< Banlbbeeeneees s : gee SS . eb. Jan. 20 
= tent an Mage . Web. 1 Jan. * EI (Hexas} $6 pesieo 3 ie an pee Ws ie ge cae Q Jan. 15 Jan. 2 | Pacific Mut Life In.......50c Q Jan. 5 Jan. 4 
I chs in nine 37%c Q Feb. 1 Jan. 13 iy & Walker Dry Goods Minees ry ‘> | ag Q Jan. 31 Jan. 20 Paterson & Hud Riv RR.$1.75 S Jan. 2 Jan. 2 
Am Shipbuilding .........50e Q Feb. 1 Jan. 15 TH, Ut PE. oo - oe e020 $3.50 S Jan. 15 Jan. 4 i Ot "$3 8 Jan. 10 Jan. 2 | Penney! Pwr Co $6.60 pf..Ssc M Jan. 2 Jan. 2 
Amparo Mining Co....... le .. Jan. 25 Jan. 15 | Do 6% 2d pf.............. $3 8 Jan. 15 Jan. 4 | -sonongahela Valicy Wat ons —* Do $6.60 pf...... 55c M Feb. 1 Jan. 20 
wit Cus of 8 Af. = @ oe | Smith & Go... 2 8 Fev. 1 Jan. 25 a a aw ae @ Jan. 15 Jan. 12 Do $6.60 pf..............55¢ M Mar. 1 Feb. 20 
Sr teal ss , oF | (ye ree eneggaters: ug. w . “ 
Apponaug CO ........++:: 50c Q Jan. 30 Jan. 15 | Eureka Pipe Line........... 3 Q fee i Jan is $6 p $1 Sie “1. oes 
a eee Daniel-Mid pf....$1.75 Q Feb. 1 Jan. 20 | Fafnir Bear, N Beit... TSe Q Jan. 5 Jan. 2 | Nat Bank of Germantown, & gg Soe aD a. © 2s, 8 
At & Char A L Ry Co..$4.50 S Mar. 1 Feb. 20 | Felin (J J) & Co 7% pf..$1.75 Q Jan. 14 Jan. 10 |) Te S Jan. 2 Dec. 31 eoples Telephone.......$1.50 Q Jan. 15 Dec. 31 
Atlas Powder pf........ $1.50 Q Feb. 1 Jan. 19 | Fibreb’rd 6% pr pf.$1.50 Q Feb. 1 Jan. 16 | Nat Biscuit ............... 7c Q Jan. 31 Jan. 12 | Peter Paul, Inc...... 25¢ Q Jan. 2 Jan. 1 
Aug & Sav RR........ ST <> ccccccm “arcsec 0 GE OE Bees ..10¢ Q Jan. 15 Jan. 5 1.75 Q Feb. 28 Feb. 14 | Phila Elec $5 ag $1.25 Q Feb. 1 Jan. 15 
agieme Banking ..........$1 4 jen. 13 Dee. 30 De ck peaveane 3 Jen. Fr Jan. $ ee ee Q Feb. 1 Jan. 19 ng sed Wire. me S — 1 Jan. 15 
SbbhCCCODesscesoone \e . ° ovece ‘ 5 ) S Jan. 2 Jan. ones cesses eb. 1 Jan. 
ene Ind La cp (Den. me Q Jan. 30 Jan. 15 ree 1% PE. «ss vee ee Q Jan.‘15 Jan. 5 $1.78 Q Jan. 15 Jan. 10 | Pittsfield Third Nat Bank & 
Do pf ... Q Jan. 30 Jan. 15 rst at Bank, Balt...... Q Jan. 2 ....... Q Feb. 1 Jan. 10 Tr Co (Mass) .......$1.50 Q Jan. 15 Dec. 30 
Bickford’s, Inc be Q Jan. 13 Jan. 31 | First we an (Louisville, qs @ Des. 2 | Maun Lge Q Feb. 1 Jan. 15 | Pit, C, C & St L........§2.50 S Jan. 20 Jan. 10 
Do $2.50 p or ee First’ Nat Bk (Princeton, ate . Newark 1. 5 — Y.-B eednegs se + 1% wt ree ae 
eb. an. ’ GB Bho cesecs 1.50 Q Feb. 1 Jan. 20 
REET EE OPEC TE S Janu Dec. 30 AAR pare» Q Jan. 10 Jan. 2 
Q Jan. 31 Jan. 16 Provident 
Q Jan. 17 Jan. 13 — ky brad = a Jan. 2 Dee. 28 New Bedford Spesity’ @ Tee diecenatndintscies Trust nin ‘Bani se Q Jan. 2 Dec. 26 
S Jan. 15 Jan. 2 | Flour M of Am pf.......... $2 3 Jan. 10 Jan. 3 | eee $1.6 Q Feb. 1 Jan. 15 — a 
; General Cigar ............. Q Feb. 1 Jan. 15 rae Q Feb. 1 Jan. 15 Continued on Page 70 
8 Jan. 15 Jan. 3 Do pf. $1.75 Q Mar. 1 Feb. 20 
Q Fed. 1 Jan. 20] Do pr. is Sep) i Aug. 2 
" . P. ug. . 
Q Feb. 1 Jan. 15 BP Missacesce $1.75 Q Dec. 1 Nov. 22 
Q Fev. 1 Jan. i8 | General iditis ¢2°0000°.0™ ise @ Feo. 1 Jan 15 Transactions Ww 
Q Jan. 15 Dec. Glens Falls, Inc, Co..... 40c 8 Jan. 2 Dec. 30 on e e€ or ro uce 
ie 3 Feb. 1 Jas if | Green“ Conts “Sis” Phila 2 ac ipaacagie +4: 
. le 0a a 
Q Feb. 1 Jan. 19 -_ SeRepalliRaaee. .. Jan. 6 Dec. 23 E S M 
g jan 29 Jan. 1 Baa re § 66.09 og Tee TF xchange Securities Market 
. eecceses ‘or ME UO. .ccccees an. an. 
9 Sly * Com mil Siig’ Go.a8e 5 i ee 4 Week Ended Saturday, January 6, 1934 
3 Jan. 2 ........ | Hercules Pow pf..... 3 Feb. 15 Feb. 2 sToc . 
1 Jan. 15 Holly Development .. Jan. 15 Jan. 4 KS. - STOCKS. 
| ee a Sas SC @ Feo. a Jan. is | Sales High.Low. Last.chge. | Sales High.Low. Last. one 
. Home Ins Co........ Feb. an. . Low. ge. 
ymestake Mining M Jan. 25 Jan. 20 Abitibi Power......... 150 H Rubi ; 
Q Feb. 1 q 1 t M Jan. 10 Dec. 30 Admiraity Alask...... ri a dt } a 2,700 Kildun ee. oe 28 2 2% — 
3 Feb. 1 . Horn & Hardart ON Y). Q Feb. 1 Jan. 12 1 1 100 Kinner Air & M.. F + A 
Jan. 23 . Hormel (Geo A) Co 3 Feb. 15 Jan. 27 4 24 H 100 Kuebler Brew.... 2 2 es 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 








BOND REDEMPTIONS 


NNOUNCEMENTS last week of se- 
curities to be retired before matu- 
rity dates were few either for this 

month or future months, consisting 
principally of parts of issues outstanding. 
Including additions made last week, the 
total of calls for January is now $24,245,- 
000, compared with $16,779,000 in Decem- 
ber and $39,137,000 in January, 1933, for 
corresponding weeks. 

Bonds called for payment in January 
before their due dates are classified as 


follows: 

EE tin ann ans wade eeakehbee'd $12,703,000 

State and municipal............... 1,780,000 

SC  v6.006 cache dase conengs d 

i ce Eitd padds a6 ehh soe e-se000be 8,874,000 

DD vodcccstcewbsncase cee 11, 
SEE eee Tee Te ere eee Pe $24,245,000 


Asotin County, Wash., bonds 29-34 inclusive 
of School District 25, Series D, called for 
payment at par on Dec. 15, 1933, at office 
of the County Treasurer, Asotin, Wash. 

Bayard, Neb., bond 20 of funding bonds 
dated Nov. 1, 1918, called for payment at 
par on Dec. 16, 1933. 

Tierlin City Electric Co., Inc. (Berliner 
Staedtische Elektrizitaetswerke Aktien 
Geselischaft), $112,000 of debenture 6s, 
due Feb. 1, 1959, called for payment at 
par on Feb. 1, 1934, at Dillon, Read & Co., 
New York; Guinness, Mahon & Co., Lon- 
don; Mendelssohn & Co., or Nederlandsche 
Handel Maatschappij, Amsterdam; Credit 
Suisse and Societe de Banque Suisse, 
Zurich or Basle; Skandinaviska Kredit- 
aktiebolaget, Stockholm. Numbers called: 
M28 lowest, M14914 highest. Under the 
terms of the law: of the German Govern- 
ment of June 9, 1933, company is required 
to make interest and sinking fund pay- 
ments on these bonds to the Conversion 
Bank for Foreign Debts in reichsmarks. 

Big Timber, Mont., bonds 64 and 65 of re- 
funding 6s, due Jan. 1, 1939, called for 
payment at par on Jan. 1, 1934. 

Bozeman, Mont., various of bonds and war- 
rants, called for payment at par on Jan. 

, 1934, at office of the Director of Fi- 
nance, Bozeman, Mont. 

Chinese Government (Imperial), £162,120 of 
5 per cent Hukuang Railways loan of 1911, 
due June 15, 1951, called for payment at 
par on June 15, 1934, at J. P. Morgan & 
Co.; New York, and the Hongkong and 
Shanghai Banking Corp., London. Lowest 
and highest numbers called: £20 denomi- 
nation, 000056, 070076; £100 denomination, 
071041, 115945. Funds for payment of 
bonds drawn for redemption on and after 
June 15, 1926, have not been deposited for 
the American, French and British series 
and on and after June 15, 1925, of the 
German Series. 

Chinese Republic, various of 5s, of 1925, 
due Jan. 15, 1948, called for payment at 
par on Jan. 15, 1934, at Banca Commerci- 
ale Italiana, New York. 

Clarksburg, W. Va., bonds 11-23 inclusive 
($1,000 denomination) of bridge 5s, dated 
Jan. 1, 1914, called for payment at par on 
Jan. 1, 1934, at the Empire National Bank, 
Clarksburg, W. Va. 

Clyde Park, Ment., bond 7 ($1,000) of water 
6s, dated Jan. 1, 1915, called for payment 
at par on Jan. 1, 1934, at the National 
Park Bank, Livingston, Mont. 

Dow Chemical Co., $500,000 of 6 per cent 
notes, due Feb. 1, 1940, called for payment 
at 101 on Feb. 1, 1934, at the Cleveland 
Trust Co., Cleveland, Ohio. Numbers 
called: $1,000 denomination, 1 lowest, 3497 
highest. 

Fairmont Cemetery Association, $10,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on Feb. 1, 1934, at the In- 
ternational Trust Company, Denver, Col. 
Numbers called: Di, D55, D58, D66; M42 
lowest, M307 highest. 

Fergus Falls, Ment., bonds 51-60 inclusive 
($1,000 denomination) of School District 1, 
Fergus County 6s, dated Jan. 1, 1921, 
called for payment at par on Jan. 1, 1934, 
at office of the County Treasurer, or the 
National Bank of Lewistown, Lewistown, 
Mont. 

Forsyth, Mont., bonds 38, 39 and 40 of 
Paving District 2, 6s, dated Nov. 1, 1930, 
called for payment at par on Jan. 1, 1934, 
at office of the City Treasurer. 

Golden Valley County, Mont., bonds 96-117 
inclusive of funding bonds dated Oct. 1, 
1921, called for payment at par on Jan. 1, 
1934, at office of the County Treasurer, 
Ryegate, Mont. 


Bond Redemptions and 


Defaults: Latest Notices 


Great Consolidated Electric Power Co., Ltd. 
(Daide Denryoku Kabushiki Kaisha), 
$350,000 of first A 7s, due Aug. 1, 1944, 
called for payment at par on Feb. 1, 
1934, at Dillon, Reade & Co., New York, 
or J. Henry Schroder & Co., London. 
Lowest and highest numbers called: Dé69, 
D1031; M15, M14472. Funds to meet this 
redemption are on deposit. 


Greene County, Pa., various of road and 
bridge bonds, called for payment at par 
on March 1, 1934, at office of the County 
Treasurer, Waynesburg, Pa. Numbers 
called: Bonds due March 1, 1935, 601-700 
inclusive; bonds due March 1, 1936, 701- 
800 inclusive. 


Irving Park District, Chicago, various of 
tax anticipation warrants, called for pay- 
ment at par on Dec. 29, 1933, at T. B. Mc- 
Grath Jr., Investments, Chicago. 


{sland County, Wash., bonds 62-65 inclusive 
of Drainage District 2 and bond 57 of 
Drainage District 3, called for payment at 
par on Jan. 1, 1934, at office of the 
County Treasurer, Coupeville, Wash. 


Larimer County, Col., warrant 6638 ($52.50 
denomination) of School District 5, called 
for payment at par, at office of the 
County Treasurer. 


Littleton, Col., bond 55 of Improvement 
District 1, sewer bonds, called for pay- 
ment at par on Jan. 22, 1934, at office of 
the City Treasurer. 


Meagher County, Mont., bonds 51-55 in- 
clusive of 5%, 1918, 33-40 inclusive of 5s, 
1919, and 22-25 inclusive of 6s, 1920, called 
for payment at par on Jan. 1, 1934, at the 
First ‘National Bank, White Sulphur 
Springs, Mont. 

Missoula County, Mont., various of bonds, 
called for payment at par on Dec. 30, 
1933, and Jan. 1, 1934. 


Missoula, Mont., bonds 128-156 inclusive of 
Special Improvement District 75, dated 
Jan. 1, 1930, called for payment at par on 
Jan. 1, 1934. at office of the City Treas- 
urer. 

Morrill County, Neb., bonds 1, 2, and 3 of 
bridge 5s, dated June 1, 1923, called for 
payment at par. 

Nampa, Idaho, bonds 21-25 inclusive of gen- 
eral obligation street intersection, dated 
July 1, 1922, called for payment at par 
on Jan. 1, 1934, at the First Security 
Bank, Nampa, Idaho. 


Pennsylvania State College, $11,500 of build- 
ing and improvement 5 per cent notes, 
due Aug. 1, 1943, called for payment at 
par on Feb. 1, 1934, at the First National 
Bank of State College, State College, Pa. 
Lowest and highest numbers called: $500 
denomination, 10, 179; $1,000 denomina- 
tion, 256, 344. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 21, 1933, and 
Jan. 3, 1934, at office of the City Treas- 
urer. 

Sheridan, Wyo., $2,500 of paving bonds, 
called for payment at par on Jan. 1, 1934. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Jan. 15, 1934, at office of the City Treas- 
urer. 

Spokane County, Wash., various of war- 
rants, called for payment at par on Jan. 
3, 1934, at office of the County Treasurer. 


Stillwater County, Mont., bonds 29-35 in- 
clusive of courthouse 6s, dated Jan. 1, 
1920, called for payment at par on Jan. 
1, 1934, at the Chase National Bank, New 
York. 

Stillwater County, Mont., bonds 29-35 in- 
clusive of public highway 6s, dated Jan. 
1, 1920, called for payment at par, at the 
Chase National Bank, New York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 19, Dec. 20 and Dec. 21, 1933, at of- 
fice of the City Treasurer. 


Teton County, Idaho, bonds 36-40 inclusive 
of road and bridge 5s, dated 1917, called 
for payment at par on Jan. 1, 1934. 


Wichita Union Stock Yards Co., $6,800 of 
first 6s, due Aug. 1, 1934, called for pay- 
ment at 102% on Feb. 1, 1934, at the Con+ 
tinental Illinois National Bank and Trust 
Co., Chicago. Lowest and highest num- 
bers called: $100 denomination, 46, 197; 
$500 denomination, 229, 291; $1,000 de- 
nomination, 409, 652. 


Woman’s Athletic Club (San Francisco), 


$12,500 of refunding 6s, due Feb. 1, 1944, 
called for payment at par on Feb. 1, 1934, 
at the Anglo California National Bank, 
San Francisco. Numbers called: $100 de- 
nomination, 247, lowest, 1187 highest; $500 
denomination, 195, 205, 214; $1,000 denomi- 
nation, 41. 


Woman’s Club of Minneapolis, Minn., $12,- 
000 of first 5s, due to Aug. 1, 1942, called 
for payment at 101 on Feb. 1, 1934, at the 
Minnesota Loan and Trust Co., Minne- 
polis, Minn. 


Youghiogheny and Ohio Coal Co. of Penn- 
sylvania, $79,000 of first 6s, due Aug. 1, 
1945, called for payment at par on Feb. 
1, 1934, at the Cleveland Trust Co., Cleve- 
land. Numbers called: M4 lowest, M1995 
highest. 


BOND DEFAULTS 


HE list of bond defaults includes 

; the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Ann Arbor Railroad, in default on Jan. 1, 
1934, interest payment on issue of first 4s, 
due 1995. Coupons due Oct. 1, 1933, were 
paid Déc. 16, 1933, at office of the Treas- 
urer for Receivers, 15 Broad Street, New 
York. 

Atchafalaya-Teche Vermillion Co., Inc.—Suf- 
ficient funds have been deposited with the 
National Bank of Commerce, New Or- 
leans, for payment of bonds and coupons 
due May 1, 1933, and coupons due Noy, 1, 
1933. 


Bryant Park Building (New York), in de- 
fault_on.Jan. 1, 1934, interest payment on 
issue of first leasehold 6%4s, due 1945. 
Coupons due July 1, 1933, were paid July 
25, 1933. 

Bulgaria (Kingdom of)—A partial payment 
of $17.50 on each $35 coupon and $8.75 on 
each $17.50 coupon due Jan. 1, 1934, on 
issue of secured 7s, due 1967, will be made 
on and after that date. 


Burns & Co., in default on Dec. 1, 1933, in- 
terest payment on issue of first 54s, due 
1948. Interest coupons due originally June 
and December, 1932, and June, 1933, were 
postponed until Dec. 1, 1933. 

Chicago, Indianapolis & Louisville Railway 
Co., in default on Jan. 1, 1934, interest 
payments on issues of refunding C 4s, due 
1947; 6s, due 1947; 5s, due 1947, and first 
and general B 6s, due 1966. 

Chicago, Rock Island & Pacific Railway 
Co., in default on Jan. 1, 1934, interest 
payment on issue of general 4s, due 1938. 


Cloverland Dairy Products, in default on 
Jan, 1,.1934, interest payment on issue of 
first 64s, due 1943. 

Community Telephone Co., in default on 
Jan. 1, 1934, interest payment on issue of 
convertible debenture A 6s, due 1949. 

Consolidated Municipalities of Baden, in de- 
fault ot) Jan. 1, 1934, interest payment on 
issue of external 7s, due 1951. Foreign ex- 
change restrictions prohibit the transfer 
of funds to pay Jan. 1, 1934, interest. The 
equivalent in reichsmarks has been de- 
posited with the Conversion Bank for 
Foreign Debts. 

Consumers Rock and Gravel Co., in default 
on Jan. 1, 1934, interest payment on issue 
of first 6s, due 1948. 

Cordoba (Province of), in default on Jan. 1, 
1934, interest payment on issue of external 
7s, dud 1942. 

Cuba (Republic of), in default on Dec. 31, 
1933, interest payment on issue of public 
works 5%s, due 1945. 

Dairy Cérp. of Canada, Ltd., in default on 
Jan. 1, 1934, interest payment on issues of 
debenture A and B 6s, due 1945. Payment 
of coupons due Jan. 1 and July 1, 1933, 
was postponed until Jan. 1, 1934, and July 
1, 1934, respectively. On Dec. 14, 1933, com- 
pany announced that it was not in a po- 
sition to pay interest due Jan. 1, 1934, nor 
to meet its obligations on postponed in- 
terest. 

Franklin County Coal Co., Inc., in default 
on Jan. 1, 1934, interest payment on issue 
of first 7s, due 1951. 

German Building and Land Bank, in de- 
fault on Jan. 1, 1934, interest payment on 
issue of secured collateral 6%s, due 1948. 
Foreign exchange restrictions prohibit the 
transfer of funds to pay interest due Jan. 
1,. 1934. The equivalent in reichsmarks 
has been deposited with the Conversion 
Bank for Foreign Debts. 

Guantanamo & Western Railroad Co., in 
default on Jan. 1, 1934, interest payment 
on issue of first A 6s, due 1958. 

Indianapolis & Louisville Railway Co., in 
default on Jan. 1, 1934, interest payment 
on issue of first 4s, due 1956. 

Interborough Rapid Transit Co.—The Bank- 
ers Trust Co., New York, is prepared to 
pay to holders of 7s, due 1932, and certifi- 
cates of deposit $43.50 per $1,000 bond on 
presentation of bonds for stamping. 

International Great Northern Railroad Co., 
in default om Jan. 1, 1934, interest pay- 
ments on issues of first A 6s, due 1952, 
and B and C 5s, due 1956. Interest due 
July 1, 1933, was paid July 6, 1933. 

Journal of Commerce (New York), in de- 
fault on Jan. 1, 1934, interest payment on 
issue of 64s, due 1937. 






Kansas City Public Service Go., in default 
on Jan. 1, 1934, interest payment on issue 
of first A 6s, due 1951. 


Montana-Dakota Power Co., in default on 
Jan. 1, 1934, principal payment on issue of 
first 54s, Gue 1934. Interest due Jan. 1, 
1934, was paid. 

Munson Steamship Lines, in default on 
Jan. 1, 1934, interest payment on issue of 
secured 6s, due 1937. 


New Orleans Great Northern Railroad Co. 
—Non-depositing holders of first 5s, due 
1955, received a distribution of $114.27 per 
$1,000 bond. 


1,900 Rittenhouse Square (Philadelphia), in 
default on June 1, 1933, interest payment 
on issue of first A 5%s, due 1943. 

Northwest Louisiana Gas Co., in default on 
Dec. 1, 1933, principal and interest pay- 
ment on issue of first 64s, due 1933. In- 
terest due Dec. 1, 1933, will be paid on 
bonds deposited under plan providing for 
extension of principal to Dec. 1, 1937, and 
waiver of all sinking fund payments. In- 
terest at present rate would be main- 
tained on extended bonds. 

Park Gables Apartment Building (Chicago), 
in default on Feb. 1, 1933, interest pay- 
ment, and Aug. 1, 1932, principal payment, 
on issue of first 6s, due to 1939. 

Sidney Steel Scraper Co.—From proceeds of 
property sale there is now available at 
the Fifth Third Union Trust Co., Cincin- 
nati, sufficient funds to permit a distribu- 
tion of 7.176 cents on each dollar of bonds 
bearing Aug. 15, 1931, and subsequent cou- 
pons attached. 

Toledo Theatre and Realty Co., in default 
on Jan. 1, 1934, principal payment, and 
July 1, 1933, interest payment, on issue of 
first leasehold 7s, due to 1938. 

Trenton Street Railway Co., in default on 
Jan. 1, 1934, interest payment on issue of 
consolidated 5s, due 1968. 

Warner Co.—Plan of readjustment has been 
declared operative, and new securities will 
be available for delivery to holders of cer- 
tificates of deposit on Feb. 15, 1934, at the 
Fidelity-Philadelphia Trust Co., Philadel- 
phia, depositary. Under plan, interest 
would be placed on a cumulative income 
basis for three years from April 1, 1933, 
to and including Oct. 1, 1935. Sinking 
fund provisions would be waived and 
company would agree to apply 331-3 per 
cent of net earnings as an annual sinking 
fund provision. 


Hotel St. George 

The independent bondholders’ commit- 
tee for Hotel St. George first-mortgage 
bonds, comprising Lee S, Buckingham, 
Alfred J. Stern and Wayne G. Fahne- 
stock, has sent a letter to bondholders 
urging them to combine in support of a 
reorganization plan. 

The plan, which is to be presented to 
the New York Supreme Court for ap- 
proval, has the following objectives: 
Keeping intact the face amount of the 
bonds and of the mortgage as a first 
lien on the property; regular payment 
of interest at a fixed rate as high as 
earnings warrant; establishment of a 
reasonable sinking fund from surplus 
earnings; extension of the bonds to 1948, 
subject to redemption from the sinking 
fund; obtaining economical managers 
who should have some subordinate in- 
terest in the property; compensating 
bondholders for their sacrifices by a 
share of the equity ownership, and avoid- 
ing the expense and damage incident to 
a foreclosure sale. 


FINANCIAL NOTES 
Farr & Co., 90 Wall Street, New York, 


are distributing tteir twelfth edition of the 
Manual of Sugar Companies. 


A list of quotations of more than 100 bonds 
underwritten by S. W. Straus & Co. has 
been issued by Baron G. Helbig & Co., 60 
Broad Street, New York. 


Hoit, Rose & Troster, 74 Trinity Place, 
New York, have issued a summary of the 
proposed capital set-up of the Chase Na- 
tional Bank after giving effect to the sale 
of preferred stock to the RFC. 


Hornblower & Weeks, 42 Broadway, New 
York, have prepared an analysis of twelve 
leading New York City banks based upon 
their published year-end statements. 


The surety bond and insurance brokerage 
business of William B. Joyce at 115 Broad- 
way, New York City, has been acquired by 
William B. Joyce & Co. 

J. Roy Prosser & Co., 52 William Street, 
New York, have issued their monthly bul- 
letin of over-the-counter securities. 

Schatzkin & Co., 60 Broad Street, New 
York, have issued their annual stock record, 
containing details regarding 250 actively 
traded stocks on the New York Stock and 
Curb Exchanges, and their annual analysis 
of stocks of banks and insurance com- 
panies. 

Stemmier & Co., 52 William Street, New 
York, are distributing copies of the official 
circular on the eighteen-year 4 per cent 
bonds of the Home Owners Loan Corpora- 
tion. 
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News of Canadian Securities 





THE Provincial Bank of 
Canada, for the fiscal 
year ended Nov. 30, 
1933, shows profits of 
$410,654 after provi 
sion for bad and 
doubtful accounts, in- 
terest due depositors, 
cur- 








and rebates on 


rent discounts, against profits of $454,- 
659 in the previous year. After appro- 
priations for dividends, taxes, deprecia- 
tion and contingencies reserve, surplus 
in profit and loss account was $300,074 
against $369,920. : 

Total assets at year-end were $45,301,- 
019, compared with $47,201,271. Liquid 
assets were $26,700,733, against $26,688,- 
937, equal to 67 per cent of total obliga- 
tions to the public. 





Alaska Juneau Gold Mining Company 
The Alaska Juneau Gold Mining Com 


$56,492 profit for four weeks ended Oct. 
21 and $60,302 profit for four weeks 
ended Nov. 12, 1932; sales, $1,092,114, 
compared with $1,081,935 and $1,112,315, 
respectively. 


Kelvinator of Canada 
Kelvinator of Canada, Ltd., and sub- 
sidiaries (controlled by Kelvinator Cor- 
poration) report for the year ended Sept. 
30 net loss after expenses and other 
charges of $32,647, against $58,482 loss 
in preceding fiscal year. 


Newfoundland Loans 


Cash in repayment of their advances 
to Newfoundland has been received by 
the Royal Bank of Canada, Bank of Mon- 
treal, Canadian Bank of Commerce and 
Bank of Nova Scotia, they announced 
Jan. 3. Payment of nearly $6,000,000 
was made by the British Treasury under 
the British Government’s temporary ad- 
ministration of Newfoundland’s affairs. 


dividends are payable in United States 
funds on Jan. 31 to stock of record Jan. 
10. In 1933 the company paid a total of 
5 cents. 


W. Sheaffer Pen Co. 

The purchase of the capital stock of 
the W. Sheaffer Pen Company of Can- 
ada, Ltd., has been made by Canadian 
interests, it was announced Jan. 8. The 
purchase included use of all patents, 
copyrights, trade-marks and good-will 
for a twenty-year period. Through the 
transaction, the company, under Presi- 
dent Fred J. Witlow, became entirely a 
Canadian enterprise. 


Debenhams, Ltd. 
Debenhams, Ltd. (controlled by Deb- 
enhams Securities, Ltd.), reports for the 
twelve months ended July 31: Net in- 
come of £298,063, against £292,621 in the 
preceding twelve months. 


De Havilland Aircraft Company 


nary shares, compared with £2,223, or 
0.56 per cent on ordinary stock, in the 
year ended Sept. 30, 1932. 

Electric Power Corporation 

The Electric Power Corporation is of- 
fering to convert its 6% per cent dollar 
loans, due 1950 and 1953, into 4%s on 
the basis of 3 marks to the dollar. 

The General Electric of Germany of- 
fers to convert German-owned 7 per cent 
dollar bonds, 1945, into 5s; 6%s, 1940, 
into 4%s, and 6s, 1948, into 4's, on the 
same terms. 


Midland Bank 


Midland Bank, Ltd., has declared a 
final common dividend of 16 per cent 
for the year, unchanged from 1932. 

The bank reports net profit of £2,266,- 
846 for 1933, compared with £2,869,15% in 
1932. 


United Steel Works 
The United Steel Works offers conver- 

































pany reports for the were — _ ‘Sylvanite Gold Mines The De Havilland Aircraft Company, sion of German-owned Rheinelbe Union \ 
ed Dec. 31 estimated profit after opera Sylvanite Gold Mines, Ltd., has de-  Ltd., reports for the year ended Sept. 30: 7s, 1946 (assumed by it) into 5s, and its j 


ing expenses and development charges, 
but before depreciation, depletion and 
Federal taxes, of $1,270,000, against 
$1,118,100 profit in 1932. December: 
Estimated profit after same allowances, 
$49,600, against $88,400 in December, 
1932. 


Canadian Dredge and Dock Company 

A dividend of 50 cents a share will be 
paid on common stock of the Canadian 
Dredge and Dock Company on Feb. 1 to 
stock of record Jan. 17. The payment 
will be the first since the $1 on Feb. 1, 
1933. 

Distillers Corporation-Seagrams 

Distillers Corporation-Seagrams, Ltd., 
of Montreal, has announced the forma- 
tion of an American subsidiary, Joseph 
E. Seagram & Sons, Inc., to take over 
the recently acquired Rossville distillery 
at Lawrenceburg, Ind. This distillery, 
which is in operation, is being modern- 


clared a bonus of 2% cents and a quar- 
terly dividend of 2% cents, placing the 
stock on a 10-cent annual basis. The 


Net income after depreciation, taxes, ex- 
penses and other charges of £63,440, 
equal to 15.86 per cent on £400,000 ordi- 


6%s, Series A, 1951, Series C 6%s, 1951, 
and debenture 6%s, 1947, into 4%s, all 
on basis of 3 marks to the dollar 


Government Bonds Decline Following the 
President’s Budget Message 


consistently ever since the Presi- 
dent’s budget message. Some is- 
sues of Treasury bonds have lost nearly 
all the improvement of the last seven 


(5 consistent © bonds have dropped 


weeks, and the Treasury 4%4-3%s of 
1943-45 have fallen to a new low record. 
Secretary of the Treasury Morgenthau 
announced that of the tenders for $100,- 
000,000 or thereabouts of 91-day Treas- 


ury bills, dated Jan. 10 and maturing 
April 11, the total amount applied for 
was $252,825,000, of which $100,050,000 
was accepted. The average rate, on a 
bank discount basis, is 0.62 per cent. 





- a 
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| United States Government Securities 
| Recent Trend (Federal Reserve Board) 


Weeks Ended— 





ized. H. I. Peffer is chairman of the new Average yield on “~ Jan. 6. Dec. 30. Dec. 23. Dec. 16. Dec.9. Dec. 2. Nov. 25. Nov. 18. Nov. ll. Nov.4. Oct.2 Oct a | 
m~ an . S. Treasury notes and i 
company. ote Gs menthe). an 0.25 0.25 +0.25 0.40 0.21 0.28 0.25 0.16 0.15 0.18 0.07 | | 
<= J reasury nds | 
Foreign Power Securities Corp. long-term issues) ........ aes 3.62 3.64 3.64 3.66 3.63 3.67 3.61 3.58 3.47 3.41 3.40 | 
Revenue from investments amounting Change of issue on which yield is computed | j 
to $275,163, against $343,360 for the |, , : 
previous year, is shown in the annual || Bonds: Week Ended Jan. 6, 1934 
report of the Foreign Power Securities Figures after decimal points represent 32ds of a point | 
Corporation, Ltd., for the year ended on Outstanding —--—Range Since Date of Issue———, -——Week's Range— Jan. 9—— } | 
Oct. 31, 1933. After expenses and bond |} i Jan. 5, 1934. High Date. Low. Date. High. Low. Last Bid. Asked. Yield. 
interest there was a deficit of $39,032, || 2 % Consols of 1930............ $599,724,050 109% Apr., 1932 94% Oct., 1913 97 98 | 
io to - lus to $869,595 | 2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 9544 July, 1913 99% 99% 
Te tech aa oememan” efl cted unset- 3 z — Sona — 79:800 000 io3 sae io08 867 Bop. 2908 99%, 994 
e decline in revenues retie set- % Panama Canal, 1961....... 49,800, I Mar., 1916 79 Apr., 1920 100% 102° 
tled conditions in France, where are situ- || 3 % Conversion bonds, 1946-47.. 28,894,500 ime eee many ae 991, 101 ! 
ated operating companies in which the | 2%% Postal Sav.(6th to 45th ser) 68,633,500 ane eee nee i 
corporation is interested. 34% First Liberty, 1983-47 REEET: $1°392 297 350 103.20 Jan. 26, 1933 86.1 June 2,1921 100.20 100.11 100.11 100.6 100.9 2.82 
The item of sundry stocks and bonds 4% First Liberty, 1932-47......  5,002450 102.17 Jan. 17, 1925 83.00 May 19, 1920 : “ine cag oe 
carried at the end of the list compares 44% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 101.24 101.10 101.16 101.10 101.16 0.75 
with a similar item last year which said: } % Fourth Liberty, 1933-38. ... 5,368,287,500 105.5 May 19, 1931 82.00 May 20,1920 102.2 101.25 101.27 101.26 101.27 1.80 
“Sundry stocks and bonds not included ¢ Fourth Lib., '33-38, called. t 102.4 Oct. 13, 1933 100.31 Jan. 5, 1934 101-2 100.31 100.31 100.31 101.00 0.45 
in the above list are carried on our _— PP ec <p a -- nae 
‘ " > on Feb. 4 reasury, Oe ,983,300 116.6 Jan. 7, 1928 98.1 Mar. , 1923 107.13 106.11 106.11 105.30 106.00 3.68 
ome ot Paty quoted value o 4% Treasury, 1944-54....... 1": 1,036,834,500 111.12 Jan. 9,1928 94.00 Jan. 11,1932 104.5 103.11 103.11 102.26 10228 3.67 
, 1933, of $310,603. 34% Treasury, 1946-56. . 489,087,100 108.10 Jan. 10, 1 89.16 Jan. 12,1932 102.7 101.15 101.15 100.31 101.00 3.64 : 
ra . me teases: igen Sim wesw ios PPM eee BP Be Be et ee] 
: * ; . i %e asury, ie 474, ep. . 19% j ov , 3. ‘ b 3.£ } 
Molinger Consolidated Gold Mine, || Stan SS > MM MM Ri ERs 8h ge Be oP Be ie | 
i onsolidate v9) ines ave Treasury, 1941-43.......... ,915, ; , 1931 88.1 Jan. 11, . . Al 99.4 99.10 3.46 
o pene $ — Sadee umes 3%% Treasury, 1946-49... ....... 819,097,000 101.21 July 221931 83.00 Jan. 11,1932 97.00 95.23 96.10 9612 9613 342 
it 7 as deciare rs 3 % Treasury, 1951-55. ..... . 755,486,350 .21 Sep. 18, 1931 82.3 Jan. 12.1932 95.24 94.13 94.27 94.26 94.27 3.33 \ 
dividend of 5 cents, paya le Jan. 29 to 4%4%-3%4% Treasury, 1934-45..... 1,399,660,600 101.5 Nov. 1. 1933 98.8 Nov. 10,1933 99.15 98.19 98.19 98.11 98.12 3.49 
stock of record Jan. 12. Total Treasury bonds... .$7,445,667,150 


Loblaw Groceterias Co. 
Loblaw Groceterias Company, Ltd., re- 


Total bonds token 
tIncluded in uncalled. 


. $15,569, 120, 180 










































orts for the twenty-four weeks ended Treasury Notes and Certificates of Indebtedness Treasury Bills 
Nov. 18 profit after depreciation and | i . (Rates quoted are for discount at purchase) a 
‘ — a r— Jan. § 
other charges of $307,045, against $366,- Outstanding. Bid. Asked. Yield. Maturity. Outstanding. Issued at. Bid. Asked. 
528 for twenty-four weeks ended Nov. 12, 3 % Series A-1934, mature May 2 $244, 234,600 1 Jan. 24, 1934... 80,034,000 0.17% 50% 0.25% 

Avge ; 64 : raze i grseses oy 00.24 = 100.28 = 0.17 Jan. 31, 1934... 60,180,000 0.22% 0.60% 0.35% 
1932; sales, $6,208,167, against $6,358,564. 2%% Series B-1934; mature Aug. 1...... 345,292. 100.17 100.21 0.94 Feb. 7 1984... 75°05" OUk OOK Sane ! 
Four weeks ended Nov. 18: Profit after : % Sexies A-1985, mature qune esass $36. 902,200 . 01 ” a2 Feb. 14’ 1934. 75 295. 0.40% 0.60% bg 

Sots : J eries B- , Mature Aug. 1.. y x . 1 2.07 , ’ tem y . ane : , + Pag 
depreciation, $55,376, compared with rin Serica C.1998° mature Aue. 15 560 419,200 99.20 99:26 296 | Feb. 21, 1934... 60,063,000 0.46% 0.60% 0.35% 
= d — + ; ‘ 4 Feb. 27, 1934... 100,027,000 0.43% 0.60% 0.35% 
i =< 344% Series A-1936, mature Aug. 1...... 365,138,000 100.12 100.20 2.99 Mar. 7. 1934 100,050,000 0.60% 0.75% 0.45% 
2% Series B-1936, mature Dec. 15... 360.533, 20 is 6828) «3-88 | Mar. 21; 1934. 100,263,000 0.74% 0.75% + 0.55% | 
ami % Series B- , mature Apr. : +778, 906 ' " i : , ° , , oan LS% B5% 
New York Mining Exchange ms Series A-1937, mature Sept. 15.:-.- $30,901,500 918 9924 3 Mar. 28, 1954... 100,890,000 9.73% 075% 0.56% 
eries A- . Mature Feb. 1....... ,516, . 00 3.15 ; * son. Poy omer 2 wx 
For the week ended Jan. 6, 1934 2%% Series B-1938. mature June i5. 620,861, 98.2 98.10 3.23 | APF. 11, 1994... 100,050,000 0.62% 
Sales. High. Low. Last 4 % Civil Service retirement fund, Total $1,027,960,000 
4,000 Alexand Gold 06 04% .05 i MED s<2csc0bneeese anne 238,500,000 ies roe _ é iin a H 
4.008 Quer ye F . 4 - — 4% Tocca Gecviee retirement fund, ose t 
“Barry Ho . . “ ED oe niencauanaes..e 000 F nd ae P . 
700 Blue Jack M... 8 5 4 4 % Canal Zone retirement fund, Total Interest-Bearing Debt Outstanding | 
7,080 Comst T & D . UIE IEE sec ciccuccaccacccc 2,221,000 Jan. 10, 1934.... *$23 473,991,380 
1. aR, Rg > =. Dec. 31, 1933 23, 450,261,380 
m ‘onso. ; ‘ ‘ ‘ —_— . R bed en os 1 3! 
‘ t Gold 5 0 5 .65 - BM ME coca pecccddanes 23,161,427.730 
10 Horn Silver. $5 85188 Total notes $5,123,310, 200 Oct. 31, 1933.......2: 22'668'932'830 
200 King Dav M 1.80 1.80 1.80 % Series TM-1934, mature March 15.. 460,099.000 100.2 100.4 0.04 Sep. 30, 1933............ 22,671,755,280 | 
13,400 Moscow Silv 1600.15 «15 % Series TJ-1934, mature June 15.... 174;905,500 99.24 100.00 0.25 Aug. 31, 1933............. 22,722,597,530 | 
100 North Lily = = & 2%% Series TD-1934, mature Dec. 15.... 992,496,500 100.5 1008 1.98 | July 31, 1933............ .761,680 | 
San Gola 149 149 149 4 % Adjusted Service certificate fund _  - eae 22,157,643,120 | 
eS a78 8m LtS Series Jan. 1, 1934.............. 126,100,000 May 31, 1933-00000 21 465,790,420 
700 Sup Gold M 1.40 135 1.40 emma MM ss, xiassrecicae-vinxed 20,991: 64 
a00 Gytvanite G -— = = Total certificates . .$1,753,601,000 MMR, vc cccaccccccesass 20°584'310. 490 
oS Seat Stand.... 6.50 6.25 6.25 | 5 eT Jan, 31, ae 20,454,108,020 

50 *Utah Metals... 1.12% 1.12% 1.12% } Total notes and certificates. . . $6,876,911,200 Approximate 

15,280 West Emp G 16 11 11 U_ - - _______ ——— —— —— — ___ —_________ __ 
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sents as a new feature 
weekly indices of for- 
eign stock prices— 
London, Paris and Ber- 
lin. The indices are 
based on closing prices 
as of Tuesday of each 


week, unless a holiday 
The London index is based 


| __ HE ANNALIST pre- 


intervenes. 
on 20 stocks, Paris on 15 stocks and Ber- 
lin on 15 stocks. These stocks have been 
selected from the list published on this 
page each week, so that the indices are 
as nearly up to date as possible. 

The method of construction is, briefly, 


as follows: The square-roots of actual 
prices are obtained and arithmetical av- 
erages are computed. The averages are 
then squared and converted into dollars 
at par of exchange. No base year has 
been used. - 

By obtaining the square-roots -of ac- 
tual prices, the disproportionate influ- 
ence of high price stocks on the combined 
index is overcome. For a more detailed 
analysis of stock prices and their square- 
roots see THE ANNALIST of Dec. 23, 1932. 
Converting the square of the averages 
into dollars at par has no other effect 
than changing the averages into a single 
currency, instead of three separate cur- 
rencies. , ; 

The stocks included in the London in- 
dex are as follows: 

- Anglo-Dutch, Anglo-Persian, British- 
American Tobacco, British Celanese, Bwana 
M’Kubwa, Carreras, Celanese Corporation 
of America, Courtaulds, De Beers, Dis- 
tillers, Dunlo hy Electric and Musical 
Industries Imperial Tobacco, London 

Midland Railway. exican Eagle, Rhode- 
sian Anglo-American, Rio Tinto, Royal 
Dutch and Shell Transport. 

The stocks included in the Paris index 
are as follows: 

Air Liquide, Andre Sroce. Bonk of 
France, nk of Paris, Cot t Lyon- 
nais, French Ford, Galeries a. en- 
erale d’ Electricite, Kuhlmann, Mines de 
Lens, Lyonnais des Eaux, Nord, Pechiney 
and Union d’Electricite. 

The stocks included in the Berlin index 
are as follows: 

Allgemeine Elektricitaets, Berliner Han- 
dels, Berliner Kraft und Licht, Dessauer 
Gas, Deutsche Erdoel, Deutsche Reichsban, 
Gestuerel Hamburg ‘Elektricitaets Werke, 

Farbenindustrie, North German Lloyd, 
Reichabank, einische Braunkohle, Salz- 
detfurth and Siemens und Halske. 


London 

The Annalist index of twenty stocks 
showed a slight gain for the week ended 
Jan. 9, rising to 20.40 from 20.11 for the 
preceding week. The gains for the week 
were on the whole small, but losses were 
few and small. 

The stock markets opened on Monday 
active and firm, profit-taking causing 
only slight reactions, fresh support fol- 
lowing immediately. Woolworth’s an- 
nouncement of bigger profits and in- 
creased dividends was the signal for a 
sharp recovery in the shares of that com- 
pany. 

British government funds were higher 
and German bonds strengthened. Among 
the international stocks International 
Holding, Hydroelectric, Brazilian Trac- 
tion and Electric and musical industries 
gained. Distillers, the breweries, stores, 
banks, .textiles and cables and wireless 
were good, while the rayons were dull. 
There was ‘profit-taking in motors. Rub- 
bers and oils were quiet. The Kaffir 
mining stocks were quoted ex-dividend 
and were dull. 

The stock market was quieter Tuesday, 
but there were good features. Outstand- 
ing was a sharp rise in British Govern- 
ment funds, the result of a steady invest- 
ment demand. Most foreign bonds were 
better, particularly Germans, on the bet- 
ter attitude toward creditors. 

International stock started dull, but 
improved. Industrials were irregular in 
profit-taking. Dunlop Rubber, Courtaulds, 
Woolworth, Babcock & Wilcox and Brit- 
ish- American Tobacco weakened, while 
Distillers, the breweries, motors, Canadian 
Pacific and British Celanese were firm. 
Oils were dull on reports of lower prices 
in the United States. Rubbers eased with 
the commodity. After an uncertain start 
the Kaffir mining group strengthened. 
The Rhodesians and West Africans also 
were active. 


Paris 
Losses were general on the Paris 
Bourse for the week ended Jan. 9, The 


Annalist index of fifteen stocks declining 
to 44.51 from 45.96. All of the issues 
included in the index showed declines, 
ranging from 500 francs for the Bank of 
France to 2 francs for French Ford. 
With the political situation extremely 
uncertain following revelations and ac- 
cusations in connection with the Bayonne 
scandal, the Bourse on Monday was hesi- 
tant and weak. There is no evidence, 
however, that this uneasiness is deep- 


situation will soon be cleared up and ulti- 
mately the losses resulting from the 
scandal will be found to be less than had 
been estimated. The politica] results of 
the scandal also are regarded as com- 
paratively unimportant, unless, perhaps, 
they should lead to a change for the 
better by the establishment of a concen- 
tration of government. 

It is notable that French rentes, which 
began weak, strengthened toward the 
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rooted. It is generally accepted that the end of the day, in some cases regaining 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 

N. Y. Stock 
Exchange. N. 
Week ended Jan. 6, 1934.$15,201,000 $1 
Week ended Dec. 30, a i 13, '917,000 ¥ 
1 
1 





Week ended Jan. 7, 1933. 12,666,000 1,872, 
| fe Serer ee ,201,000 1, 
BT NE NS 0 ovis ene ows 12,666,200 1,872, 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





High. Low. Last. 
Week ended Jan. 6, 1934.109.10 108.74 109.02 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1933. London. Paris Berlin 
45.41 21.22 
45.25 23.06 
46.15 23.92 
46.00 23.25 
46.55 23.06 
45.21 22.83 
45.57 23.30 
45.96 23.44 
44.51 24.06 


Back fi 
quest to 


res may be obtained upon re- 
HE ANNALIST. 


Foreign Government Securities 





——_———-IN LONDON 

British 3%% British 24% British 4% 

War Loan. Consols. 1960-1990. 
ee ree Holiday 
Bh. Miser ttaneege £101 £74 £11 
SS eee 101 74 1 
pS re 101 74 112’ 
= Seer 101 74 1 
GE, Ticccaccsces 101 74 - it 


IN PARIS————.. —~IN NEW YORK- 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7% 
67 fr 105 fr 20c 78 

66 fr Wc 104 fr 10c Br te 
66 fr 15c 104 fr 20c orn 79 
66 fr 20c 104 fr 30c 801% 
65 fr 90c 104 fr Py 80 


Foreign Stock Prices 
The following are closing prices on the principal European markets on Jan. 9, with 


net change from prices on Jan. 2 


Rhokana Corp. eae 4 
Rio Tinto ........ £1 - 









LONDON. Net P.c Net 
Net e. Chge. of Par Chee. 
aasiciiiiliiie ine — Canedian Pacific... . 14% + 1% Dessauer Gas . ..114 + 4 
nglo-Du aire _ a arrerree _ utsche Erdoel ... 
Anglo-Persian "ite es Consolidated Gas - 35% — H Deutsche Reich pf 4 6 
Bab & Will...... 448 + 289d astman Kodak..... 78 — &% Dresdner Bank ..... 60 2 
Brit-Amer Tob...... e General Motors...... —1 Gesfuerel ......... 90 3 
a Sees. . = + 1s Hydroelectric ....... + Hamburg Elek-W.....107 2 
Bw: M’Kubw: 8 3d ee Internat Nickel...... 21 — 4 Hapag, new ....... 1 + 6 
Cables “ Wireless. ta Pe ee 72 Tel.. 14 oe L< Farben. ‘oon + 3 
sbbigenews * ationa: ~ i 13 + & annesmann . 62 
Carreras ord, A. "ss - New York Central... 31 +1 Nor Ger Lloyd, new.. 33 5 
Celanese of America. + Southern Pacific. . 18 — ein Braunkohle -199 1 
Courtautts Sods £2 - Southern Rai - 24 — Reichsbank .......... 1 
Keneeedhadl es Union Pacific ......111 +3 Salzdetfurth .........152 1 
Distillers scnnseen 84s + 289d n Aircraft. .... + | Siemens & Halske 149 a 
Dunlop Rubber.42s 7 + 289d United Fruit........ +1 e 
Elec & M I..... 19s 1 +1s “is United States Steel. prt - % SS 
je _ occccceses + 8 MILAN. 
Imp Chemical. Ro | + i Lire. Chee 
mp To re] 3 
London Mid Ry... .£26% 1 Adamello ....... - 141 3 
oe Adriatic Electric.. 184 + & 
London Pass, C.. te8 1 Banca Com Ital 
a, Eagle eee ‘us + Banca Italiana ... 75 
Tot ae: Conga ital om 
Rhod Anglo-Am. .13s 3d ison Electric 


Isotta Fraschin 











oe Italcable ........ 
Sort %) 2% + = 30 | Meridionale El..... 22 e 
L éaa'4 Ta — 50 Meridionale he . 628 3 
a Pa - 2 Monte Amiata.... 345% 
ee oF... ---« ee — 5 | Montecatini ....... 130 + % 
oe rene. a . ni — 3 | Nav Gen Ital. ist —7 
}'. RE ‘oO ne ; 8 a Pirelli Ital. . 836% +14% 
—y | 81 P Electric 3 lU+ Cf 
Wootworit 2°11: toes ¢ 18 id oa Snia Viscosa 223% + 3 
— 20 Terni Electric..... 145 
BONDS. - - Unes Electric...... 12 % 
Are Rescis’n 4s..... = + 1 — 60 
Brasil Fae & 5s, "4 “ eete 4 3 - 50 wa. 
ra: g 4... 4 + = 
British 2%% cons...475+ 4 — 20 —" tenes es 
} he L 60-90. £ + me 10 Francs. Chge 
ene ss 98. . £10114 + 100 | z 
rench Wa Ss... £38 - 790 — 20 m Europe Sec - 21 + 2 
German 7s, °24.. ' 11 Union des Mines.... 160 a’ yt ae 16 8 
Seine 7s ......... “a0 a ” nameane Italo Arg d'El com 97 5 
AMERICAN STOCKS. a ' = Motor Columbus. . .255 
(Prices are . a at 4s. per of Par. Chge. Sued “des 77 : _ a ah 
i na le tha ae + 4| Swiss Fea RR 
American Can ..... 93 ~ 2% Berliner Handels..... 88 + 2 1899-1962 ..... _ 97.00 20 
American Tel & Tel.108 ° Berliner K und L. + 3 Do 5s, 1924-35... .102.85 
Saoeee Tobac, 5. % +1 Com und Pr Bk AG. 47 + 1 Swiss Fed Loan 3%s, 
Atchiso: 54 oe Deutsche Ban gp ee 94.00 +-1.00 
Brazilian “‘Traction.. 11% + % SP GE ori 5ksdn ng + 6 Swiss Gov 5s,'24-34.103.50 


News of Foreign Securities 


almost all that had been lost. Interna- 
tional stocks, including gold mines, suf- 
fered from the general weakness, to which 
strength in the dollar and the pound 
sterling was in marked contrast. 

The impression seems to prevail on the 
Bourse that the important needs of the 
United States Treasury will compel the 
Washington authorities to adopt a more 
conservative monetary policy. There was 
in consequence a new outbreak of dollar 
purchasing, with the result that the rate 
rose from 16.28 to 16.40. 

Despite the bad impression caused by 
the Stavisky scandal, which dominated 
all conversation, the Bourse showed 
firmness Tuesday in a greatly restricted 
market. Price variations were slight, 
with more gains than losses. One of the 
few important gains was that of the 
Young Loan, which rose to 515, against 
495 Monday. Suez Canal lost 135 francs 
on publication of news of reduction of 
transit rates. 

Rentes managed to regain a little of 
their recent losses, closing as follows: 
The 3 per cents, 65.80; amortizable 3s, 


76.35; 1917 4s, 75.10; 1918 4s, 74.55; 1925 
4s, 104.90; 1932 44s, Series A, 83.45; 
Series B, 81.75; 1920 amortizable 5s, 
103.65. 


Berlin 

Although the Boerse weakened at the 
opening of the present calendar week, 
gains recorded in the closing days of last 
week were sufficient to carry The Anna- 
list index of 15 stocks to 24.06 from 23.44. 

The Boerse opened firm on Monday, 
but the absence of public interest soon 
led te realization sales, many stocks clos- 
ing below Saturday’s levels. The range 
of prices was narrow, however, the losses 
not exceeding 2 points. I. G. Farben’s 
decline of 1% points was the signal for 
the reverse in trend. Cables, automobiles 
and a few heavy industrials were able to 
maintain the early gains, but the rest of 
the list sagged. 

The bond market continued strong, al- 
though some irregularity became visible. 
Dollar bonds converted into marks were 
especially buoyant. 

Stocks turned soft at Tuesday’s session 
of the Boerse, some leaders losing up to 
3 points. The average change, however, 
was only fractional, some specialties even 
able to register gains. Heavy industrials 
were reactionary from the start. Elec- 
tricals scored gains at the opening, but 
lost them. Cables and textiles were buoy- 
ant, the rest of the list sagging irregu- 
larly. 

The greatest interest was centred in 
the bond market, which also turned ir- 


regular, although gains still predomi- 
nated. Converted dollar bonds continued 
firm. 


Westminster Bank 

The Westminster Bank, last of the 
“big six” to report, issued its statement 
for 1933 Tuesday. Profits were £1,464,- 
955, against £1,495,172 in 1932. The divi- 
dend on the £4 shares was maintained at 
18 per cent, with the final payment 9 
per cent. With the exception of Lloyds 
Bank, this was the only one of the “big 
six” showing smaller profits in 1933 than 
in the preceding year. 

A complete picture of the big English 
banks’ profits in 1933 is now available. 
Aggregate profits of the six leading in- 
stitutions were £9,033,667, against £8,- 
869,106 in 1932, an increase of £164,561, 
or 1.86 per cent. That increase was 
largely the result of the big rise in the 
Midland Bank’s profit, as the increases 
recorded by Barclays, Martins and the 
National Provincial Banks were more 
than offset by the reduced profits of the 
Westminster and Lloyds. Barclays has 
just issued a balance sheet showing a con- 
traction in deposits from £381,846,610 to 
£378,759,772, while advances appear at 
£148,835,468, against £153,158,668. 

Barclays Bank showed a rise in profits 
of £30,666 from the total in 1932. The 
total profit of £1,604,679, compared with 
£1,574,013 in 1932. 


F. W. Woolworth & Co., Ltd. 

Profits of F. W. Woolworth & Co., 
Ltd., increased in 1933 from £4,477,885 to 
£4,525,383, of which the income tax takes 
£1,117,435. 

A final dividend of 2s 6d, less tax, has 
been voted on common stock. This makes 
total payments for the year of 4s a 
a share, against 3s 6d in 1932. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
53 Rogeta gs, 1947 . 18 20F 
38 Callao ye, 1944. . ‘ 34F SF 
42 German faulted coupons 68 7 
42 I. G. Farben Industrie com 304 32 
42 Italian cons. 5% loan (int.) 78% 79% 
42 Lithuanian Lib. Ln. 5s, 1935 ($).. 60 70 
42 Reichsbank com............... 42 43% 
42 Russian Im $ dean » Sis, om, c/d. 3 * 
53 Santander 7s, 9 9%F 
38 Styria 7s, 1946. we 5614 
CANADIAN SECURITIES 
Dominion of Canada, all issues. Ow BW 
Dom. of Canada 4s, 1960. ee 2 921, 
Dominion of Canada 5s, 1937... - 105 10: 
Govt. 


soavenooperogepvantecasvvayeensap3ayreayssviiravisiavtesreveetteri 


Ma 

of Newf’dland 5- Sip ai ail iss. _— 104 
Govt. of Newfoundland 03% 104 
Govt. of Newfoundland, Rn. “}03 

Govt. of Newfoundland “5148, '39. . --103% 104 
Govt. of Newfoundland 5%, 1943. . .103 104 
of Newfoundland 6s, 1936...10344 104 







of Alberta 44s, 4/1/35.... . 96% 
of Alberta 5s, 1943 Ree 88% .. 
of Alberta 5s, bet 89% 
of Alberta 5 oof 93 
British ow bia te "1936 90 92 
British Col. /36. 94 
British ). & i Rey 951 86 &8 

° British Col. 5s, 10 : 96 

. of British Col. 6s, 1941. ‘ 94) - 

. of British Col. 6s, 1941..... . 97 
of Manitoba 4s, pote. .. 83 85 
New Brunswick 4s, . % 98 

7 New Brunswick ane, 1036 99 

. of Nova Scotia 4%s, 1960 . 9614 

. of +e 4 Scotia 6s, _ 102% ‘ 
of Ontario 4s, 6/1/66...... .. 9414 


of Ontario 418, ‘I Baty (39... .102 


of Ontario 4148, 1/15/34. : 104 - 
of Ontario 4%s, 9/1/44....100% 101% 

a), 1/44... 101% 102 
1 


of Ontario 4 
of Ontario 
of Ontario 
of Ontario 5s 
of Ontario 
of Ontario 





Montreal Harbor Comm. 5s, 1969...108 109 


Montreal Harbor Comm. 5s, 1969. : 108 109 
Montreal (City of) 4%, pa wesece 90 92 
Ottawa (City of), all issues......... OW... 
Ottawa, City ot, 5s, 7/1/46. bcosecce 100 es 
Toronto Har omm. 44s, 1953. . 99 99: 
Toronto Harbor 44s, 1963........ . 5% 99 
Toronto (City of) all issues........ as os 
Toronto (City of) 5s, 4/1/37........ 102 
Toronto (City of) 5s, 4/1/34. ona 

Abitibi Pr. & Paper 5s, 1953...... Mkt. Mkt. 


ey Pow. & Paper c/d 5s, 1953.. 19% 20 
Bell Telephone of Canada 5s, 1955..Mkt. 4.80% 
British Colum. ee, Co. 5s,"60 94 94 
Canada Cement 5: 194 

Canad 


la Cement " i947 ap maaewe 79% 380 
Canada Northern Power 5s, 19: S41 
Canadian Copper 6s, 1945.......... on 
Canadian Intl. Paper 6s, 1949...... 54 55 


Can. Intl. Paper Co. wee 
Canadian Nat. Ry. 4 1951.. 
Canadian Nat. Ry. 4 1951 

Canadian Nat. Ry. 5s, 1969..... 
Canadian Nat. Ry. 4\s, 1955... 
Canadian a Ry. ‘Ks, 194 
Can. Pac. Ry. 1942....... 


Cedars pids $e, 1 

Duke Price Power 6s, 1966. 
Players 6s. 1948 76% =«C«. 

Gatineau Power “B"’ 6s. sees. -.+» TO 71% 

Gatineau Power 4s, 19°6. «see TT TRG 























Gatineau Power 6s, 1941, A........ 69% 70% 
44 Gatineau Power 5s, 1956 ( ya. bas.).Mkt. 6.45% 
29 Gt. Lakes Paver 6s, '50............ 24F 264F 
90 Great Lakes Paper 6s, 1950, c/d.... 25 254 
86 Great Northern Ry. Canada 4s. 4... 99: 
29 Hydro El. Pow. Comm. of Ontario 
me OB, GB, BOER onc ccccccscecss 91 93 
91 Intl. Power & Paper of Nfid. &. "68 5 79% 
ol Public Serv. 5s, 1950 . 
90 Massey-Harris 5s, 1947..... was & 67 
29 Northern Ontario Power 6% pf. +r 
9@ Price Bros. 6s, 1943................ 64 66 
91 Price Bros. 6s, 1943, reguiar...... 62 4 
91 Smith (Howard) Paper : Mile Sige,°83 7™4™%~—~. 
29 Winnipeg Elec. 68, 1954............ 20F 22F 
29 Winnipeg Elec. Ry. 5s, 1935 beseee . 76 79 
CANADIAN BANK STOCKS. 

29 Dominion Benk of Canada......... 149 153 
29 Imperial Bank of Canada....... ..155 160 
HOME OWNERS’ LOANS. 

5@ Home Owners Loan Corp. 4s, 1951.. 924% 93 
55 Home Owners Loan 4s, 1951......... Mkt. Mkt. 
GOVERNMENT & MUNICIPAL BONDS 

ALABAMA: 
92 Alabama Harbor 4\%s .............. 71 74 
92 Alabama Harbor 4 (yd. bas.) 5.50-2 .. 
“4 Ala a Highway 1/35-60. . -5.50-1 .. 
“4 Al Highway SE ddaeeese' ith 92 
92 Mobile refundin “ enaesenanense 
92 Mobile County Rd. Brdge. 4\s.. 
ARKANSAS: 
76 Arkansas Highways Ss ........... . 47F 48F 
76 Arkansas Pensions 5s Long........ 61% ve 
76 Arkansas Road Districts .......... 34 — 
85 Road Districts........... 3 
7% Biytheville Schools .............., 39%F 
7 ttle Rock Schools ............... 7 
85 Little Rock Schools................. 75 
s ees _—- tle 8 aeeeeronencnss 70 
lagnolia Special MBs cccsccees ow 

76 Marion Schools ..................4. S7F 
76 Monticello Schools ................. 75 
85% Pine Bivff Schools.................. 65 : 
76 St. Francis Levee Dist............. 484F .. 
85 #t. Francis Levee Dist............. 48 
Me OED TOUMOGED ccc ccccecccccccccecs 45F 
CALIFORNIA: 

Los Angeles Water 44s, °40-45..5.40-1% 5.35-% 
bo San Francisco Water 44s, °50-60.4.60-114 4.55-\4 
FLORIDA: 
49 Avon Park, 
49 Bartow, Fla 
ps] = \._ OE bikdeecebeuckeedeteseess 

ey age 
45, de Co., Fla. 
49 Dace Co., Fla. Sch. Dist. 
47 . Fla. 62 
49 Lake Co. Fia.. R. & Bdge. D. No. 9 OW 
47 Lakeland Light & Water, Fla Ow 
DPM c6écccccccccceccess ow 
EEE OS. nncecacceeess coccceccess Ow 
49 Orange Co., Fia -. Dist. No. 1... OW 
45 Orlando refunding 5s Sad enese 
47 Orlando, Fla. ..........ccce.cneens 
a — Beach, Fia., Road & Bdage.... OW 
47 St. Petersburg, Fla................. 26 
| Tampa Water Works............... 63 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
GEORGIA: 

78 Crisp Co. Hydro 5s ‘ ’ a4 56 
ILLINOIS: 


7il Illinois Highway 4s, 
64 Chicago Genera! 4s, 
7i Chicago 4s, 1945-50 
71 Chicago Refunding 6s. "1938 
7 Sanitary Dist. (Chi.) 4s, 
Zi South Park (Chi.) 4s, =e : 
7 Cook Co. 48, 1936-45 70F 


CHICAGO & COOK CO. TAX WARRANTS: 
Zi City of Chicago, Corp., 1932 Levy... 981 99 


71 City of Chicago, Corp., 1933 Levy.. 954% 95% 
71 Chicago Board of wee. Educational ” 


1940-55........ 99% 100% 
1939-40. ....... 








Fund 1929 Levy ..... 74 
Zl Chicago Board of Edu., 

1932 Levy ‘ % 99% 
Wl Chicago Bd. 

1933 Levy 39%, 
IOWA: 


64 Wright Co. Primary Road 4%s. .4.10-1% 4.10-% 
KENTUCKY: 


77 “Kentucky Municipals .............. Ow 
a ISIANA: 

Louisiana Highway sue Chiustedbnen 67 o8 
HH Louisiana Highway 5s ............. 0 73 
92 Louisiana Highway 5s, "1936-40... .: 77 80 
SB Louisiana Port 4448........ccccccce 62 





GOVT. AND MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. 
LOUISIANA (Cont.) 
92 Louisiana Port 4%s................ 63 . 
92 Louisiana Port Comm. 5s........... 67 70 
78 Louisiana rort © ——s BPaccccescsee GD 67 
| New Orleans ser. g. 4%4s...... 76 oe 
New Sora, Paving "Ss: 60 

MINNESOT 
€4 Minnesota _ 3%s, 1943..... 98 99%, 
MISSOURI: 
85 Grand River Drainage, Cass & 

Bates Cos. past due . ee. 
75 Little Prairie Spl. Road Dist. "5i48,'33 Ow 
85 or Lo., Drainage | No. 3, pont 

ue : 
85 
85 St. Johns” Levee Dist. ‘actuals...... . 40F 
85 Worth Co. Drainage No. 1 past due 45F 
NEW JERSEY: 
22 Cape May Co. 44s, agse ° pa 
44 Lodi (Bor. of) Water otis, 11/1/58. .. BW 
NEW YORK: 
83 Buffalo (N. Y.) pas. ee 96: «is 
83 Buffalo (N. Y.) 68, 1943........... 103% 105% 
NORTH CAROLINA: 
44 North Carolina H’way 4s, 4\%s, te. 
78 Brunswick Co. Road 5\s.. 22F 








i—H. D. Knox & Co., 11 Broadway, N. ¥ 
Phone Digby 4-1389. 27 State St. 
Boston. one Capital 8950. 

2—Gillet & Co., Inc., Light and Redwood 
Sts., Reemare Md. Phone Balti.: 
Plaza ¥.: REctor 2-7340. 

$8—Stein Bros. & | RS 6 Se. Calvert St., 

a Md. Phone Balti.: Plaza 


8400; N. ¥.: REctor 2-6880. 

4— Maine decuriées Co., Fidelity Bildg., 
Portiand. Phone 2-5494. 

5—-E. J. Kitching & Co., 75 Federal a. 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 


6—First of Boston Corp., 100 Broadway, 
N. ¥. Phone REctor 2-2600. 

7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 

8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone py eaass 1530; 
New York, CAnal 6-5515 

9—Putnam & Co., 6 C a Row, Hartford. 
Phone 5-0151; Y., CAnal 6-1255. 

10—Frederick C. Re & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 

lli—The A. O. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344: New York, REctor 


2-2427. 
i2—Meoors & Cabot, 111 Devonshire St., Bos- 
ton. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. Phone Dexter 5342. 
15—Newton & C 31 Milk St., 
Ph. L1Bert ¥ 4053. N. Y.. Digby 4-9400. 
16—Frank E. Collins & Co., 150 Congress St., 
Boston. Phone HANcock 0240. 
17—Chas. A. Day & Co., Inc., 303 Sears 
Bidg., Boston. Phone Lafayette 0695. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 
i9—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 
20—duPont, Homsey Co., Shawmut Bank 
Bldg., Boston. Phone CAPitol 4330. 
22—Arthur C. Richards & Co., 2017 Packard 
Bldg., Sm or Phone Locust 
126; WHitehall 4-2410. 
23—Jenkins, Wheat ee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 
24—Howard V. Noll & Co., Inc., 420 Lex- 
ington Av., N. ¥Y. Ph. 
2%—Belzer & Co., Land Title Bldg., Phila- 
delphia. Phone Rittenhouse 8500; 
REctor 2-5042, 42: 


26—Bioren & Co., 1,508 Walnut St., Phila- 

delphia. Phone Pennypacker 
27—Herbert H. Blizzard & Co., 123 So. Broad 
Phone Penny- 


St., Philadelphia. 


pa acker 6161; Y., HAnover 2-4120; 
Igby 4-3400. 
1'9-Becnelax & Co., 1,606 Wainut St., Phila- 


delphia. Ph one Pennypacker 8200 ; 
N. Y¥., Digby 4-2800. 
29—Chas. King & Uo., 61 Broadway. Phone 
WHitehall 4-8980. 
30—W. H. Newbold’s Son & Co., 1,517 Locust 


St., Philadelphia. Phone Penny- 
packer 1234; N. Y., JOhn 4-2102. 
31—Alexander Smith & Co.. 1,420 Walnut 
St., Philadelphia. Phone Penny- 
packer 6754. 

32—Yarnall & Co., 1,528 Walnut St., Phila- 
delphia a Pennvpacker 0300 ; 


Y., BOwling Green 9-2230. 

33—Stroud & Co., Inc., 1429 Wainut St., 
Philadelphia. Phone Rittenhouse 5329; 
N. Y., REctor 2-6528. 

atin Z. .a & Co., 11 Broad- 

Phone Digby 4-1752-3-4-5. 

35—Edwin "wolff ‘s Co., road St., N. Y. 
Ph. HAnover 2-2033. Bee Front Cover. 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 

38—P. F. Fox & Co., 1 Walt St., N. ¥. 
Phone Digby 4-8740 

39—Wm. C. Orton & Co., 43 Exchange PI., 
N. ¥. Phone HAnover 2-1500. 

41—A. E. Ames & Co., 120 Broadway, N. ¥- 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 

hone HAnover 2-8780. 

13—T. L. MacDonald & Co., 29 Broadway, 
N. Y¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 
N. ¥. Phone WHitehall 4-1900. 

45—Hopkins Bros., 14 Wall St., N. Y. Phone 
REctor 2-1767. 

47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 





KEY AND INDEX 


Boston.” 





‘Ine. op 


49—Pask & Waeattee, 1 Wall St., N. Y. 

-9500. 

50—Morton Lachenbruch & Co., ye 
roadway, N. ¥. Phone Digby 4 “S600. 

- Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
oe Masterson Co., "25 Broad St., 
S4—Hart Smith & Co., 52 Wall St., 
55—Colonial Bond and Share Corp., 307 First 

Natl. Bank Bidg., Baltimore. Phone 
56—Madison & Co., 120 Broadway, 
N. Phone REctor 2-1221. 

- Phone Hanover 2-0510. 
s8—Eawin L. Lobdell & Co., Inc., 209 So. 
59—Wood, Gund y & Co., Inc., 14 Wall St., 

’y. Phone Cosas 7-6080. 
60—Mackubin 

, Baltimore, Md. Phone Plaza 9260; 

ANdrews 3-6630; Philadelphia, 
61—George & Farrington, 
Phone HAnover 2-3971 
= & Co., Inc., 120 Broadway, N. Y. 
Phone REctor 2-1900; 135 So. La- 
Los An i 
at, Mutual 77h ‘Russ Buildin 
1,411 Fourth Av., Seattle, Phone Main 
00; Pacific Bidg.. Portland, Ore., 
63—Fairman, Perry & Co. 3 208 Se. LaSalle 
St., Chicago. Phone Randolph 4068. 
Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
66—Sadler & Co., 105 So. LaSalle St., 
cago. Phone State 0577. 
209 So. LaSalle St., 
Chicago. Phone Central 5387. 
Chica, Phone Central 4424. 
69—First Wisconsin Co., 110 E. Wisconsin 
way 
70—Robert M. Markwell & Co., 1 LaSalle 
Bldg., Chicago. Ph. Andover 5775. 
LaSalle St., Chicago. Ph.Andover 2424 
ae = Preiss & Co., 407 N. 8th St., 
73—Edward D. Jones & Co., 810 Boatmen’s 
Bank —-s =. Louis. Ph.Central 7600. 
elz 
Bldg., St. Louis. Phone Central 2614 
and L. D. 294 
Louis. 
Phone Garfield 0514. 
76—Scherck, Richter Co., Landreth Bldg., 
0225. 
77—W. L. Budde & Co., Inc., Union Central 
Bidg., Cincinnati. Ph. Parkway 7084. 
Bank Bidg., Cincinnati. Ph. Main 1300 
79—Smith, Moore & Co., 509 Olive St., St. 
80—J. 3 =. Hilliard & Son, 419 West Jeffer- 
uisville. Phone Jackson 4211. 
Detroit. Phone Cherry 4 
"Donnell, Humphries & Fuehrer, Pen- 
83—Wallace & Trost, 1703 Liberty Bank 
Bidg., Buffalo. Ph. Washington 6707. 
921 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
Phone WHitehall 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 0838. 
Niagara St., st Phone Wash- 
ington 8060: N » WHitehall 4-5996. 

,» Toronto. Phone Elgin 2236. 
89—R. A. "Daly & Co., Ltd., oe St., W., 
90—J. R. Meggeson & Co., Ltd. Reval eee 

Bidg., Toronto. Phone 8. 
=~ 

° Montreal. eas ‘ian 

92—C. Ma » Bovetny & Co., Inc., 80 Broad St., 


Phone Digby 4 
matin, Smith & Co., Inc., 60 Broad St., 
Phone HAnover 2-3050 
Phone HAnover 2-9470. 
N. Y. 
Phone HAnover 2-0987. 
HAnover 2- 
Y. 
hee : = & Co., Inc., 25 Broad St., 
LaSalle St., Chicago. Ph. Central 7903. 
Legg & Co., 222 E. Redwood 
Lombard 
wan St., N. Y¥. 
Salle *. Gricago. Phone Randolph 
7265 ; ‘ 
San Francisco, Phone Douglass 80 
Phone Atwater 33: 
64—F. S. Yantis & Co., 120 So. LaSalle St., 
waukee. Phone Daly 5392. 
Chi- 
67—F. M. Zeiler & Co., 
68—First LaSalle Co., Inc., 231 So. La Salle, 
pe + Milwaukee, Wis. Phone Broad- 
st. 
7i—Enyart, Van Camp & Feil, Inc., 39 So. 
St. Louis. Phone Central 1766. 
74—Fusz-Schm e & Co., Boatmen’s Bank 
15—Stix & Co., 509 Olive St., St. 
St. Louis. Phone Garfield 
78—Edward Brockhaus & Co., First Natl. 
Louis. Phone Garfield 5225. 
81—Whitlock, Smith & Co., Fonesecst Bldg., 
obscot Bldg., Detroit. Ph. Cherry 5450. 
85—Peltason, Tenenbaum & Harris, Inc., 
86—G. H. Walker & Co., 1 Wall St., N. Y. 
ey Hutton & Pomeroy, Inc., 70 
88—Bell, bg & os Ltd., 25 King St., 
Toronto. Phone Elgin 4 
ee 7 & Co., oe op 
Ph BOwling Green 9-5544. 











GOVT. & MUNICIPAL BONDS (Cont.>} 


Key. Bid. Offer. 
NORTH CAROLINA (Cont.) 

78 Montgomery Co. Court House 6s 45F 
78 Morehead City Street impvt. 5%4s 14F 
OHIO: 

36 Ohio Municipalities Ow 

78 Akron 4%s 68 72 
78 Cincinnati 4s 9914 

36 Cleveland fs a . OW 

78 Columbus 6s ° 98 101 
7% Toledo 41s es 68 71 
OREGON: 

64 Oregon Veterans Aid -.. 1939 5.25-2 5.25-1 


64 Portland Water 4s, 1948- 
PENNSYLV ANIA: 


5.00-1% 5.00-%4 


30 Altoona, Pa., Ph Me Giircccoes se 4.73% 
30 Cambria Co., Pa. 5%%s.. 4.7¥% 
30 Lackawanna Co., Pa 4.00% 
30 Phila., Pa., School Dist. 7H ae ee 4.25% 
$2 Philadelphia Long 4s 80% 81% 
32 Philadeiphia Long 4438 — 84 
32 Philadelphia Long 44s. . 87 88 
$2 Philadelphia Long 5s. 964%, 98 
30 Pittsburgh, Pa., 4%4s.. escceese oo }§=6SES 


SOUTH CAROLINA: 


49 South Carolina, all issues Ow 
45 Charleston, S. C., 5s, 1942 78% 


TENNESSEE: 
44 Tenn. Refunding 6s, 1943. 
TEXAS: 


64 Dallas Genera! ‘4s, 1940-45... .5.00-1% 5.00-%4 
92 Dallas 4%s ....... coese 5.00-11% 
WASHINGTON: 
264 Seattle Lt. & Pr. 5s . oo. U2 75 
"64 Tacoma Lt. & Pr. tue S946 -6.00-3 6.00-1 
yg acting 
Dane Co. H’'way 44s or 4%s (any 
MIGRD ccccsescer Ow a2 
69 Dodge Co. H’way 5s, 4/1/43 4.25% 
69 Dodge Co. H’way 4148 (any mat.) Ow 
69 Jefferson Co. H’way 4%s & 5s, var. OW 
60 Milw. Co. Corp. 4s, 414s, 44s, var.. OW 
69 Milw. Co. Met. Sewer 4%s, 4%s (any 
Se secess ).25-115 
69 Milw. Co. Ct. Hse. 44s & 44s (any 
ERE.) sccccceces ow 
69 Quakes Co. H’ way 414s, or 4%s, var. OW 
69 —, Ny H’way 4%s or 5s (any 
Ow 
69 Washington Co. H’ way 5s(any mat.) OW 


CENTURY OF PROGRESS BONDS 
Century of Pie. 6s 1935, unstpd 
50% pd 


a 
=~ 


WATER COMPANY BONDS 


Alabama Water Serv. 5s, 1957 47 4814 
Arkansas Water Co. 5s, 1956 . 85 ae 
Ashtabula Water Co. 5s, 1958 : 79% 
Atlantic County Water 5s, 1958.... 78 
Atlantic County Water 5s, 1958 78 
birmingham Water 2s, 1957 .. 87% 
Birmingham Water Works 5%s, 1954 94 

Butler Water Co. 5s, 1957 “7+ ae 

Calif. Water Serv. 5s, 1958 3814 
Commonweaith Water Co. 5igs, 1947 98% 
Consol Water Utica 414s, 1958. 67% 68% 
Davenport Water Co. 5s, 1961 61, 


East St. L. & Int. Water 5s, 1960.. 6814 71% 
East St. Louis Int. Water 5s, 1942.. 73% .. 


Huntington Water 5s, 1962 83 
Huntington Water 5s, 1962 8314 
Indianapolis Water Co. 444s, 1940 971, 996 
Indianapolis Water Co. 5igs, 1953 102 103 
Interstate Water 6s, 1940 91 

Joplin Water Works 5s, 1957 - 80% 82% 
Lexington Water Co. A, 5is, ‘40... 63 66 
Monmouth Cons. Water 5s, 1956 76 : 
New Rochelle Water Sys, 1951 $1 82 
New Rochelle Water 544s, 1951 81 

New York Water Serv. 5s, 1951 72 73 
New York Water Serv. 6s, 1935 . 89 


Ohio Water Serv. 5s, 1958 45% 46 
Oregon-Washington Water 5s, 1957. 48 49 
Richmond Water Works 5s, 1957 83 

St. Louis Co. Water 5%s, 1945 - 95 100 
Sedalia (Mo.) Water Co. 5%s, 1947. OW 

Scranton Spr. Br. Wat. Serv. 5s,’67 624% 64 
Scranton Spr. Br. Water Serv. 5s,'67 63% 65 
So. Pittsburgh Water 5s, 1955 99% ~«Ct.«. 
So. Pittsburgh Water 5s, 196( 94 

Springbrook Water Supply 5s, 1965. 93% 95 


PUBLIC UTILITY BONDS 


AAAMNBIARA Ge OMIM ome ¢ ¢ 
~ SSSR SSl8SSS5 -Se43auanses_sgsssanasg 


Lincoln Gas & Elec. 5s. 1941 93 
Los Angeles Gas & Elec. 5s, 1961... 90 91 
Los Angeles Gas & Elec. Biss, 1949. rth 981% 


Manila Gas ist 5%s, 1937......... 45 47 

Manila Gas Co. 5%%s, 1937. 45 47 

Mayaguez Lt., Pow. & Ice Ss. 1953 60 os 

Michigan Gas & Elec. 5s, 195 --. 56% 57% 

Michigan Gas & Elec. 6s, 1943...... 65% 

Miss. River Fuel 6s, 1944. w. w..... 87 92 
rragansett Elec. 5s, 1955 94%, 95% 


Na 

Nashvill ie G. & Heat Lae {amena. as 
Nevada-Calif. Elec. s 195 « & 

New York Water Service 3s, "1951... 72 73 
ons Falls. Pr. 6s, 1950 * 104% ‘ 
Niag. Falls P. Co. ist & cons.5s,°59.100 102 





2 Amer. States Pub. Serv. ist 5%s, '48 33 34 
% Amer. States Pub. Serv. 5\%s, °48 32 33 
45 Amer. States Pub. Serv. 5{s, 1948. 3244 33% 

2 Amer. States Pub. Serv. 6s, '38 19% 21 
51 Atlantic Beach Bridge 6%s 72 . 
$4 Brandenburg Elec. 6s, 1953 50 51% 
83 Buffalo Gen. El. ist 5s, 1939 --103% 104% 
83 Buffalo Gen. El. ref. 5s, 1939 -102% 104 
62 Calif. Gas & Elec. 5s, 1937 -.. +103 1034 

6 Cedar Rapids 5s, 1953. -.-104% 105 
53 Central Gas & Elec. Ist 5s 1946.. 314% 32 
53 Central Indiana Pr. 6s, 1947... . 46 47 
53 Central States Elec. 5%4s, 1952 - 45% 47 
53 Central States Elec. 6s, 1950 50%, 52 
17 Central Vt. Pub. Serv. 5s, 1959 85 - 

6 Conn. River Power 5s, 1952 soe 92 
38 County Gas Co. (Dallas) 5s, 1946... 82 
43 Dallas Pr. & Lt. 74s, 1949 ; 107%... 

1 Dayton Pr. & Lt. 5s, 1941 --102% 103% 
32 Delaware Elec. Pow. 5%s, 1959..... 64 66 
22 Des Moines Elec. ist 5s, 1938 97 . 
SM Dominion Gas & Elec. 6%s, 1945 49 50 
77 Duquesne Natural Gas 7s, 1948 5 és 
52 Federal Public Service 6s, 1947..... 1 1844F 

1 Greenwich Water & Gas 5s, A, 1951 66 

2 Gulf Public Serv. 6s, 1945 37 40 
38 Houston Guif Gas 648, 1943. . 28% ° 
29 Houston Natural Gas 6s, 1943 56 
83 Hydraulic Pr. . 1950 -104% 105% 
52 Indiana Power 7%s, 1941 . 95 
583 Indiana Power 744s, 1941.... - 95 96 
62 Indianapolis Pow. & Lt. 58, 1957... 75 76 
52 lowa Public Service 5s, 1968 .. 36 38 

2 Kansas Pr. & Lt. 6s, 1947 89 90 
53 Kansas Power & Lt. 6s, 1947 . 89% 90 
28 Kentucky Trac. & Term. 5s, 1951... 32 35 
31 Keystone Telephone Co. 5s, 1935 74 76 
$1 Keystone Telephone Co. Sis, 1955.. 60 62% 
51 Key West Electric 5s. 40 ne 
71 

6 

6 

2 
34 

2 
53 
63 
52 

6 
31 
62 
s 
83 
87 
























































i 















































Friday, January 12, 1934 THE ANNALIST 63 

































































































































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) JOINT STOCK LAND BK. BONDS (Cont.) | PHILA.(AND VICINITY) STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
87 Niagara, Lockpt & Ont Power Co. 20 Boston Metro. Bidg. 5s, pe 92 Ohio Penn 5s 58 27 J. B. Van Sciver pf................ - ‘ 
Ist & ref. 58, 1955, A........... 90 92% | 20 Boston Postal Serv. Sta. 5% oe 56 Potomac 5s 60 27 S. 8S. White Dental Mfg. Capital. . ™ 8 
62 North American Lt. & Pr. 5s, 1935 92 94 72 Branscome Apts. (St. se és 92 San Antonio 5s ‘“s 65 27 Walt Whitman Hotel units.......... 8 . 
62 North American Lt. & Pr. 5s, 1935. 92 94 73 Broadway Motors Bidg. 5914 56 St. —_ OnbaCEOSESCCOCSCS cence ae 28F 27 J. C. Winston Publishing penarsnece. 13 
$3 Northern Indiana Gas & El. 6s, 1952 85 87 68 Carbide & Carbon Bidg. Shi ) 6s, 51 SS are 29F 27 York Ice Machinery Corp. pf....... 6 8 
y peewee = Figs das, ey 9014 S. 4 ee Mane (st. L.) =: as a sg 56 Virginia- ‘Carolina 5s 53 55 MAINE SECURITIES 
orthern les 64s, 1943, w. w... .. ral . (St. L.) 6s, 1941.... > J Ss 
$8 Northern Westchester Lig. Se. 1988. GI 25 Central Props. (St. L.) 68......-.... 24F 26F Pag pa LAND BANK BONDS § Antineuiatn Seatie  ae — 
5$ Oklahoma Natural Gas 5s, 1948. 46) 74 Central Props. (St. L.) 68.......... 23F 26F | 92 48, 1957-58 ........ 6s. cece ee rereees 88 = 90 4 Androscossin Water Power 6s, 1945. 65 69 
86 Old Dominion Power 5s. 1951...... .. 30 68 Chicago Evening American 6s, 1939. 82% 84 92 the *1056-7-8 sete eeeeeeeeeeeneees 89 91 FE ey g es 5s, 1943. 99 101 
43 Orange & Rockland Elec. 5s, 1958.. 95 is 70 Chicago Evening American 6s, 1939. 83 84 92 F - stiad se eeeeeeeereenceseeees 93 94 4 Gases desea eee 58, 1939. "100 102 
6 Pacific Gas & Elec. 5%s, 1952...... 98 62 Chrysler Bidg. 6s, 1948............. i BZ 55, 1941 2.2... eee eeeeeeereneeeeeens oT = 98 4 Gumberiamd Oo. Pr & 12. om 
6 Pacific Gas & Elec. 6s, 1941........ 103% 1 15 City Garage 61s.............+-000. 9 yp hci AND MISC. BONDS 4 Lockwood Co. . eg 22 24 
@ Pacific Public Service 56,1936... 70 20 City Garage 64s, ser............... 8F 4 Maine Central R. (R65, 1935 67 «= 70 
28 Pecos Valley Pow. & Lt. 64s. 1937. 41. 45 74 Coronado Hotel ise. en 12F 28 Advance Bag & Paper o, A 1952. pe 25F 4 Oxford Paper $6 1: 3602040 
6 Phila. Elec. Co. lst 5s, 1966........ 106% 107% | 89 Court & Remsen St. 6s, 1 25F 52 Arnold Print Works 648, i941... 3 ea yg A eee ae 
7 Portland Gas & Coke 5s, 1940...... .. 83 74 Daniel Boone Apts. (St. L.) oige. ox 114%F 52 Asso. Simmons Hardware "B4s, 1083 19F  34F 4 Washington Co. Ry. 3%, 1954..... 380s 4 
4 power Cosp. of NY. ist sf. wee 68 7 bo Deshe Tower ¢  MRcinescuveagsacs 21 25 = — anes Eanes age. 76/38 6 . rere Aan tia 
rp. of N. ¥. deb. ,47. ewater Beach Apts. 68, 1943.... 1 1 ._ 18 vs INNSY ‘N SSUES 
$8 Power, Gas & Water 5s, 1948....... es 83 Ellicott. Sq. ist. Se, 1935......... "oye _ 83 Buffalo General Laundries “sigs, ‘41. 50 . ae ae Saree Seer 
51 Prescott Gas & Elec. 68. 1940...... — .. 43 Equitable Office Bldg. 5s, 1952..... 46% 47% | 52 Celotex Co. 63, 1936................ 8F 12F | 30 Buffalo & Susq. R. R. ist 4s, 1963. 77 
62 Public Serv. of Colo. 54s, 1954.... 66 67 74 Forest Park Hotei (St. L.) 64s, "40. 10F .. 86 Consumers Material 6%s, 1937 c/d..... BW | 3@ Monongahela So. R. R. ist 58,‘55...101 
62 Public Serv. of Colo. 6s, 1961...... 68 368 16 G. B. * Theatre MR MEE wis cewasiaus 24 1 Continental Sugar 7s, 1938......... a 30 Pennsylvania Co. 4s, ios2 8 
52 Rio Grande Valley Gas 7s, 1937.. 20 7 16 G. B. Theatre Be a GARE ne 62 Crown Willamette Paper 6s, 195i... 79 80 80 Philadelphia Elec. Co. 1966. 9sy, 
3s seeqeney 5 Elec. Ce. Oi gi O88 ig i ] Georgian Hotel 64s, 1940.:......... eh 12 LH ae — = yt 1940.... 70 = 3 Suburb. Gas Co. of Phil. 1st '5s,"52..104 
Jose; y 2 ss Greenwich Lodge 64s, 1935......... 164F .. , : 
oJ 87 Salmon River Pow. Co. ist 5s,’52...105 107 15 Harbor Bldg. 6s. 1347 Sendaeeer 14 $3 Davison Chemical » 193 “ 16F RHODE ISLAND SECURITIES 
. 3 Gas & Elec. ..+101 102 20 Harbor Building 6s, 1937........... 14F $3 Davison Realty 6s, 1940............ 1 20F | 14 American Screw Co...........0-+00+ 15 
q 6 San Diego Gas & Elec. 5s, 1947 93% 72 Hotel Cosmopolitan (Denver) 6%s... 17F $1 Delaware kioor Products “ 14 American Wringer ......... aie 30 
22 Scranton . Co. Se, 1987......... 103 72 Hotel Lennox (St. L.) 63, 1940.... 12F 13%F | 73 Federal Coal Co. 7s, 1944 - « 14 Collyer Insulated Wire Co ; 12 
83 Sierra & San Fran. Pr. 2d 5s...... i 74 Hotel Lennox (St. L.) 6s, 1940.... 12%F 78 Federal Hygienic Ice 6s, 194i , 86% | 14 Franklin Process 5 20 
€ Southern Calif. Edison 5s, 1954.... 94% 95% | 54 Hotel St. George 5%s, 1943........ F 45 Firestone ‘i1ire & Rubber 7s, 1937... . 14 General Fire Extinguisher Co 5 
6 Southern Calif. Edison 5s, 1939....101% 1021 | 68 Hotel Sherman 5%s, 1946..... /18 «19% | ,t Gandy Bridge Co. 6s, 1945 41 14 Providence Gas . 14% 
62 Southern Calif. Gas 5s, 1937....... 8 72 Lancaster Hotel a 6s, 1939 49 a 83 Garlock tacking 6s...............+ 92 z= 14 Rhode Isiand Ins os 5 
53 Southwestern Gas & Elec. 6s, 1961.. 74° 75% | 1 Liggett Bldg. 548, 39 = 42 73 Heine Boiler Works 6%8, 1933 SSF | 14 Rhode Island Pub. Ser. 21% 
53 Texas Louisiana Power 6s, 1946.... 19 19% | 70 Lincoln Sq. Bldg. 64s, 194 . 14F 16F | | Indiana Limestone 6s, 1952 7 10 14 Rhode Island Pub. Ser., ea 
43 Utica Gas & Elec. 5%s, 1949.......: “Sa 72 Leader Bldg. 5s, ser.......... % ee 1 James River Bridge Co. 6148, 1958.. 13 14 Washburn Wire ............. 14 
2 Wash’gton & Suburban Cos. 5%s,’41 47... 70 Loew's Midland Thea. 6s, 1941 3435 83 Kellogg (spencer) 6s, 1930 . ee SR Ampere 8 ho 
34 Washington & Suburban 1..46 47% | 15 Maryland Apts. 6s, ¢/d 12F $1 Kent Theatre 6s, 1932 /d . WESTERN N. Y. SECURITIES 
87 Western N.Y. Utilities 1st 5s, 1946..101 103 | 20 Maryland Apts. inc. 6s 12F | £ A. EL eee o6 38. | 87 Buffalo Weav.&Belt Co. 1st ser. 7s. 33 
Wolverine Power 78, 1943..........- 330 38F ss zs ne e- sys . 3% 22 Lukens Steel Co. ist 5s, 1940. pais 56° 4) | 87 Rogers B. Iron Co. ist & ref. ser. 5 83 
CHICAGO TRACTION SECURITIES 72 Mayfain otel St. L. c/ds and new.. 11F . | nanny yo 1st ~.. 1941, 64 .s WISCONSIN SECURITIES 
58 Chicago City & Connecting Rys. coll. 74 Mayfair Hotel, St. Louis, cfs. or inc. 124F s Geteeiten tet 6s. Fa nee noose 36% | 65 Holeproof Hosiery Co. pf., new 230-26 
r. _ OS pina 1244 13 72 Mayo Hotel (Tulsa) 6s SS Ft 52 Minnenota & Ontario Pap. ser. 6s.. 9%F 10%,F | 65 Johnson Service Co. com -10 «612 
58 Chicago City Ry. 1st 5s, 1927, c/d. 44 45 20 Motor Mart Trust 6s, 1946.......... 5F 7F | 9° Mississippi Valie yy z She Ye 65 Milw Fl. Ry. & Lt. 6% pt., 2 - 2 = 
58 Chicago Rys. Co. 1st 5s, 1927, c/d.. 47% 48% | 74 New Jefferson Hotel (St. L.) ...... 26F .. . 2. a oe és. as, ser OY 65 Milwaukee Gas Lt. Co. 7% pf. 98 101 
58 Chicago Rys. Co., A. 58, 1927. c/d. 16 17 16 New Ocean House oye, 1946....... 79 National Candy vo ange ied: 93 65 Northwestern National Insurance... 81 86 
34 ane Rys. Co., B, 5s, 1927. c/d. 7 8 75 New York Life Bidg 5%% LTC..... 26F 2° Newark Distriks ti B i fn. aia 65 Old Line Life Ins 1 ~ 
$8 Chi. ys. purch. “money ‘ss, 27, c/d- 9% 10 | 72 Norman Apts. (Denver) 64s. 17F é Ge ae ee ng 7 erm. 6s, i8é0 ¢ 65 Wisconsin Electric “phoresis pis” 12 «(76 
58 Chi. Rys. Co. adj. inc. 4s,’27, 4 4 86 J. C. Penney Bldg. & s to 45. OW 78 Nugent Realty Co “Gs, i044. : SF 65 Wisconsin Gas & Elec. 6% pi...... 61 65 
58 Chi. Rap. Transit 1st & rfde. 6s, $3 10% 11% | 7% Pierre Chouteau = .)68,°39 id 62 Pactic Wanuaee ti Oil 6 943: ‘76% 77 65 Wisconsin Invest. Co. 6% pf ($10).. 5 
f, . 76 
58 Met West Side Ry. 4s, 1938. c/d. 14 15 74 .Plaza Olive } wg BG. GB... cece eee neee 22 Penn Central Brewin ie 6s, 1937.. 2 a 2 Fed 65 Wisconsin National Life ” ¢ 
58 Northwestern Elev. R.R. ist 5s,'41. 16 17 4 Post Ottice 84 m4 sis. x ener Ow oe 45 Prudence Co. 5%s, 1861 : 46F Se 65 Wisconsin Pub. Ser. Co. 6% pf... 38 a 
'0S' ice Sq. 64S, 1943........... oo 2 a Gene ee: 2. 2 ha eo ‘* . . . OF pt..... 
REORGANIZATION SECURITIES H Realty Assoc. Sec’ és, 1937, °30-43.. 25, 27F | $$ Rogers Brown iron Co. bs, 1935.... 95. BANK STOCKS 
j 79 Alton St. Louis Bridge 1s, at. c/a 39 7 15 Rice oe Tr. 68, 1946......... 2% .. 36 Sandusky ‘Bay Ridge Tat Sige, . - a a 4 
79 Arizona Power 6s, 1947, ~galeepee 20 se 16 Ritz Arlington 6s, 1941............. 68 Schcenstadt (H.) & Sons 6¢ 1940... 34 37 BALTIMORE: 
5@ Cigar Stores Realty Hold. - 49. 82F 84F | 20 Ritz Arlington Trust 6s, 1946....... 23F 68 Seaboard Term. /~ Refrig. vag 1941. 72 15 $ Maryland Trust Co. ...........e++. 6 7 
3@ United Cigar Stores, new, wi...... ™ 8 b+ pla &5 Re 3 6s, 1938.... = 52 Simmons Co. -oa4.... 8 $ First National Bank................ 37% 38% 
Ol GILG BOF... ccccccces oo =UsdF3F’. a? Siaet® Adeeaee ae & Daner Bn 4 Safe Deposit & Trust Co........... : 
RAILROAD BONDS 20 Sheraton Apts. ser. O48... 17F 22F | go South. “Advance sist & Paper 60,’47. 43, 47 BOSTON: cnnicdag ater pestle: 
7 Bangor & Aroos. (St. John) 5s, 1939 87% 90 S Se eS eee _ TS 38 Standard Ol NY. 4ige, 1942.......100% | . 
3 Bangor & Aroos. (Piscataquis)’s, "43 86 «89—«|:« 38 10 Park ‘Av. 65, 1940....-:--0--.--. 21%4F $2 Strawbridge & Cloihice ist be, 1948.83 85 in ep a sescccccccces BE BOG 
8 Bangor & Aroostook Div. 58....... 88 89 68 Stevens Hotel 6s, 10988, ON nsnetian 14 2 Tampa Union Term. 6%8, 1953 15 15 First National . - 26 26% 
WL Big Sandy 4s. 1944..........------- 91 70 Sun Office Bldg. 5's, 1948 1 Terminals & Transportation eis, °47 12 ig | 18 National Shawmut - 1% ® 
7 Boston & Albany 4s, i935......... 931g 95% | 7@ 1301 No. State St. 6s, 1946 86 Troy Laundry Mach. gtd. 64s, 1943. 42 HE ey Ree sig ed - 164 1% 
7 Boston & Albany R.R. 4s. 1937... 91. 94% | 39 1088 Park Ave. 6s, 1939, c/ $ United Porto Rican Sugar 6148, '37. | 3F ¢ 15 United States Trust. . 6% 
8 Boston & Albany 4s, 1934.......... 75 White Cross Hospital 6s. . - a 52 Warren Bros, 5%8, 1937........-.... 44% 48% | CHICAGO: 
8 Boston & Albany 4%s, 1978........ 79~= «81 70 Windermere income 5s, 194 ‘ 67 Certs. of B 
3 Boston & Maine 4s, 1942,-......... 62% 66% DEFAULTED ISSUES boty cc SECURITIES $3 Gontincntal Il Hat Baake. sa a8 
on e 44s. 1944......... 65 11 American Hardware ............... first National Bank............... 4 
%- Boston & Maine 5s, 1940-47........ ™ 77% | 51 a eee 8F 12F | 1g Colt’s Patent Fire Arms.......... Fe eg | SB Baeae TU. «cess csesess - oo 
H Boston & Lowell 5s, 3936 ae 90 385 se to | Match 5s, 1941 =P — i 91F 11 Conn. Elec. Service.............. :. 34286 DETROIT: 
Boston Te: minal Co. 1947... 87% 88 osep! p 11 Conn. Gas & a Sis wads 
8 Boston Terminal Co. 34s, 1947...... sr 88 50 Ktores 5%s, 1941, c/d.. - = 44F | 41 Conn. Gas & Cake eae “5” a” a Detroit "Savings Ban * ere recent 3 i 
$8 Choctaw & Memphis 5s, 1949....... ; 50 5%s,’50, unfiled.. 19F 21F 9 Conn. Light & Power 64% pf...... 98 100 82 Manufacturers Natl. Bank of Det.. 87% 
‘ 53 Des Moines City Dodge 4s,'35 2% 3%F | 50 6s, 1946.......... an SR Ss I 050-0 200055 cssvesceeese 34% 35% | 82 National Bank of Detroit 1 20 22 
; a3 Jamestown, Ekin’ 198 re ee 50 6s, '35, c/d.... S*k TAF 18 err 35 «36 82 United Savings Bank............... 5 8 
n "ld 4s,’ . I RR ics ncuiodeonae a a = =? 
f 1% Kentucky & = ~ ag Ter. R.R. 4%, SURETY GUAR. MORTGAGE BONDS 13 Gray Tel Fay tation.... Pave in i3 NEW YORE: 
| 96 ) 60 Arundel Mortgage Co. sigs sa tbae dates 41F 11 Greenwich Water & Gas pf. ; 42 42 National City Bank................ 24% 25% 
18 48 Broadway Terrace Court 6s........ .. 11 Hartford Elec. Lt..... : 46% 47% | PHILADELP : 
xz 55 Central Funding Corp. 6s, 1937-44... 19F 22F | 13 Hartford Electric Light : 48 49” $ maEA: 
45 45 6 Central Funding Corp. 6s........... 1 ee 11 Illuminating Shares “A : 36% 37% 25 Central-Penn National ............. 22 23} 
7 634, | 48 Central Funding Corp. 5%s.......... 1744F .. 13 Scovill Mfg. Co * 22 221, | 25 Corn Exchange Natl. Bank & Trust 28 29 
1 5s, 1935 6365 48 Federal Home Mtge. 6s............ 39s 43 tt Dd dso cacceds: : 16 25 Fidelity-Philadelphia Trust ........ 260 «= 267 
58 Missouri Pacific sus to 1956...... 8% 9 52 Fidelity Home Inv. %s, 1937-41...... 40: 43 : SD We PUES sc ccccccccsrsvvossucs 200 207 
22 Monongahela Southern ist 5s, 1955. .101 “i 52 Fidelity Mtge. Guar. Co. Sis, "37-38 16 he habia (Ky.) SECURITIES 25 ee TYUSt .....cceecsecsoesccees 63: 70 
51 New York Greenwood ees ; 61 52 Awe = | First Mtge. & Bon by Wags 4iF.. 80 American Creosoting pt 15 25 Pen Co. for Insurance........... 23 23 
32 Phila & Norf 4s, 1948....... 81 55 Franklin Title & Trust 5 No SSF... 80 American Turf ean igs 2 id 25 Philadelphia National ...........++ 44 45) 
$$ Northern Central Ry. Tis. «pee 91% 93% | 55 Franklin Title & Tr. Ope. No. 3 cid. 45" SOF 80 Brown Hotel 6%48.................. 30F °: 25 Provident Trust .. 9... ssssseseeees 310, 318 
8 Old Colony R. R. 4s, 1938......... 52 Greenridge Court 6s, 1938........... 35F 40F | $9 Kentucky Muni? pal Issues.......... ow :: 25 Real Estate-Land T. T............. 7% 8% 
8 Old Colony R aero 82 8415 52 Guaranty Mtge. Co. os, go a Raa 38F .. 80 Kentucky Utilities 6% pf........7.. 28 25 Tradesmen’s Nat. Bank & Trust... 98 103 
8 Old Colony R. R. OE oes 5 cca 9? 52 Haddon Heights 6s, 1939............ 31F . 8@ Louisville (City of) issues.......... OW ST. LOUIS: 
33 Balt. & Wash. gen. 4%s, °77 91% 92% 62 Haddonfield Manor sys.  Praer ae 80 Louisville Gas & El. 6% pf Speen ’ 69 cf . 
22 Phila. & Baito. Central 4s, 1961... OW .. | 48 Home Mortgage Co. 68.:.........--. 40 44 | 80 Louisville Gas & El. 6s, 1937... on °: | 2S Bestmans Meu. oe & 
33 Phila. & Balt. Cent. R. R. ist 4s,'51 83 85 4% Illinois Standard Mortgage 6s... 41 45 80 Louisville Rwy. gen. 8, (3986 popees isy |: 76 First National ... . 18% 
$$ Phila. & Reading Term. 5s, 1941... .102 103 55 Illinois Standard Mtge. 6s, 1936..... 42 45 80 Louisville Trust 5%, 1 ee ytd oe 79 First Natl. Bank. . 18 
$3 Port Reading R.R. ist 5s, 1941..... 92 93% | 48 Invest. Securities 5%s............... ee ee eee sae ct a 76 Mercantile Commerce Bk. & Tr.... 53 55 
8 Port'ani Term. 4s, 1961........... 1 7514 | 52 Investors Mtge. Co. oe a 1934-37.... “ MICHIGAN eousneme 76 Mississippi Valley Trust............ 71 . 
7 Providence & Worcester 4s, 1947..._ 78 84 52 Kenmore Hall 6s, 1938.......... ** 50 55 $6 peste Towers & Pete. Os 5 7 79 Mississippi Valley Trust............ 71 80 
Si Rutland R. R. 44s, 1941.7... 21. 5358 | 15 Lawyers M. & In, (Bo-ton) Ss...... 218 81 Brown Lumber Co, 5%8...--........ PT Be Paatiaatientenetscene:thpretecnogerssem —_ = 
| vannal nion ation as. CS ae 50 “a incoin Finance 6s, 37. . ° os ———— , 
} 48 Toledo, Can. So. & Det. Ry. 4s, ‘56. 72 He 48 Lioyd’s Finance 6s, 1936........ 3942 a Galtan Con ist 63 re Ary GF tg <NSUBANGE SSSCRS 
52 Lumbermen’s Fin. Corp. 6s, 1937-40. Si Crowley Milner & Co. 54s... as 9 Aetna Cas. & Surety............... 49 50 
SEABOARD AIR LINE sumone 48 Mortgage Assur. Corp. 6s.. 42 SL Deira’ Tienes Ge ee reeceee BT Df Asta Five ........cccccescosevoes 30% 31% 
28 Carolina Central 4s, 1949........... 29 33F | 60 Mortgage Co. of Md 5y%s. 81 Detroit Vapor Stoves 645... ......: a Lie &~ —a + -epeenebeanatanseeenneer 20 30 
| 28 Florida Central & Penin. Ss, i943..! 34F .. | 55 Mortgage Finance Co. 6s, - 81 8120 E. Jefferson Ave. Corp. 6s... .. 8 & a» -Bageseppaeenasssonstooes: a 2 
23 & Alabama 5s, 1945 ier | 48 Mortgage Guarantee Co. $1 -8120 E. Jefferson Ave. Corp. 6s, c/a 7% |. | de Aetna Dif ane ineutenuecttrtes 15% 15% 
23 se 60 Mortgage G. Co. of Am. 3 nae Evans Auto Loading ‘6s, 1938 » © 45 36 American Reserve Insurance.. ios ae 14 
23 48 Mortgage Security Corp. 174F .. 81 Evans Auto Loading Co. és......... 44 Se Bie BE - 0.0:0000000440400604 13 14 
23 55 Mortgage Security Corp. ‘e, oS 18 21F 82 Federal Screw Works 64% notes... 26F @ Comm. Gemerel LAle......cccccccccece 24 25 
23 60 Mortgage Senuptiy of Am. 5%s..... 1T4F a 82 Federated Publications 1943 ‘oH 30 63 Continental Casualty .............. 9 10 
33 se 55 Nat’l Bond & Mtge. Corp. “es. 936-38 es 81 Fort Shelby Hotel. 6 6s. » 194d..... 7 10 D BBStSord Fie .. ccccvcvcsccsccvesces 39 40 
23 11F 60 National Bd. & M. Corp 19 38- 38 43F .. $8 Gordon Pagel & Co . ow 18 Hartford Fire Insurance............ 39%, 40 
60 National Union Mige. 24 o- . 324F .. 82 Graham Paige 68, ‘oss A 50 9 Hartford Steam Boiler Ins......... 46 4% 
EQUIPMENT TRUST CERTIFICATES 48 Passaic Arms me re ea on $1 Graham Paige 6s oe a Ero fa Mea : 4 
den a ' , 8 Poteenac .. Co. Os, + agi “tor | | 81 Graham Paige és....... ion BOD seecsnccccccenssceens 4 41 
26 Baltimore & ofrig. en Prey 7 9 ow = @ Potomac Mtee. Corp. 6s, 1935-41.... 41F .. bo cee ee & Co Ths 1939 pad 1B AON BOO 00:6 5 oe deseccesessaves 40% 41% 
| $3 Chicago & Alton R.R. 65, 1935-37... 9942 100% | 9 Realty Bond Co. 6s, Ser. I......... 45F 81 Mueller Brass Co. 6s... BE BA re ieeee a: 
26 Citi Lines 58, 3/1/35... 48 Realty Foundation 6s, 1937......... 32 37 $1 Petoskey Portland Gousens a . ow 63 Northwestern Nat’) Fire Ins........ 81 R4 
| 36 Citi Ss Tk 55 Title & Investment Co. 5%s, 1936... 20F .. * Si Pacific Pire IAS. ....cccoccs - 3 40 
A = ities Ser i gtd. 5s, 3/1/34. 95 99 55 United Mtge. Corp. 6s, 1936-41 4F (48F = La —o _o i ccneehes ss 52 60 9 Phoenix Fire 49 50 
ne mW41....66 niv. o ic! = - 
77 Cities Serv. Tk. Line 5c, 1935...... 86 690 y Ba - BSS teed alee SI Univ. of Mich. Stadium 4s"... 470 OW @3 Bt. Paul Fire & Maris in 
77 Cities Serv. Tk. Line 5s, 1934...... 95 90% | 4 Universal Mortgage Co. 6s......... 3 6% =| OUOCINCINNATI (OBTO) SECUS Si Southern Fire Ins 16 Ab 
4 Gen’! Amer. Tank, 4%s, , 6/1/35..... 98% He NEW YORK GTD. Secon EST. SECS CINCINNATI (OHIO) SECURITIES 9 Travelers Insurance... 350 360 
] an- aels Co 5s, 1934...... a ” Ss / i 2 
26 Quaker er City Tk. L. 5/1 /35-38.. eer on ——. = Pome yh gg nd n dincinnatt ie Suburban ‘Bett + Tel. “com 6 64 seeps nsgnrtbomgiynta: tual dak - = 
33 b'd Air Line R/C,2/1/35 55 65 . . mw 77° «‘Cincinnat: tLE 
26 Southern Railway 5%s, 5/1/36-38... 99% .. bids can be developed and ‘offerings made. In | 77 Gincinnatt Street Ratway Sine,” iosa: Sot $8 a a 
each case the condition of the property mortgaged | 47 Ghamber of Com. Bldg. 6s ae SECURITIES. 
Quoted on Yield Basis. governs the price at which it can be —_ 1 ‘Eagle aaa ee 48 Amer. Dist. Teleg. (N. J.) 7% pf..100% 102 
33 . 5.00 4.75 | 54 Bond & Mtge. Guar. Co. 5%, 5%4%..20-50 25-60 | 77 Hobart Mfg. Co. com. ea 17g 20 78 Illinois Comm. Tele. $6 pf - BR 25 
33 44. 5.50 5.25 | 54 Home Title Insur. Co. 544%......... 20-45 25-55 | 77 Hotel Alms ‘(Cin.) 6%, 1938, c/a. - 20 25 6S Illinois Comm. Tele. 5s, 1960 » 54 .s 
33 45.. 5.75 5.25 | 64 Lawyers Mtge. Co. Oi, iMac snes 25-50 30-60 | 77 Hotel Alms (Cin, ) S48, 1938, bds... 21 25 66 Illinois Comm. Tele. 5s, 1948...... 56 57% 
33 5.50 5.25 54 louyen © yy &G » < , 5%%..25-50 30-65 | 77 Lawson Realty 7% pf...... he eee: 85 66 Indiana Associated Tele. 6s, 196: . 6 67 
26 575-4 oan Mige. Co Reegenntly 5-05 t-te | $9 Loubsner Os com... 6% 10 SS Indiana Asso. Tele. S8, 1 - 61 
26 4.85-4%- .. | 42 N.Y. Title ‘ste ctfs.,Ser.C2-F1, Q-CW1.0W BW | 77 Procter & Gamble 8% pf.......... 155° 86 Southwestern Bell Tel. 7% pt. -116 
= 7.00 8.50 Ss Prudence Co. coll. tr. 5 %, 6% 20-30 22- 71 +U. 8. Playing Card com............ 16 18 43 Wisconsin Telephone 7% pf.. -103% 
. : eee het Se 7 Whi er Paper Co. 7 Wy 
33 5.00 4.75 | $4 Title Guar & Trust Co. SWk. S Wee Wow ee 3 ot BREWING AND DISTILLING STOCKS 
oebe. 
50-23% .. | All quotes are fiat. PHILA. (AND VICINITY) ‘STOCKS 33 Grieedieck Western Biw *hptioh B ity 
26 & Co. 448, 5/ vase 4.10 4.00 ane STOCK LAND BANK BONDS 21 Abbotts te Dairy Be. eos sees. 17 81 Mundus Brewing Co...... 85 1.00 
33 sigs, 0 34-45. 5.00 4.75 | oo ‘avian a 27 can Casualty of Reading... 1% “4 $1 H. E. Walker Dis. & Br. Inc., units’. 2.00 
26 thern Ry. 4s, Fal m 5.501% 5.25 | 92 Atlanta ...............065 hak sannmies eheee 
62 ies RC Raivoncecdukewinusien 51% 27 American Cone & Pretzel units..... 8% 10 RAILROAD STO 
INSTITUTIONAL BONDS 2 RP EpRpepeeeesery res” 63 “ 27 American Dredgin ; CKS 
Oe IE BR io ccnccacssscccecvesss 27 Automobile Banking units 85 Alabama Great Southern .......... 41 
1% Baylor Univ. (Dallas) = Rasebewene 0 BW 56 Chicago 5s actual 32 27 Bilauner’ 35 Alabama Great Southern pf 58 
31 Cath. Bishop of Chicago 5s, 1937-38 98. $3 Ghicaso se Be eeeseecerecereee 32% 334F | 97 Brill Corp. “A 1 Boston & Albany A ‘108111 
35 Garrett Biblical Inst. De cords iSF ig ie a eee epee 53 27 Bubb Realt 35 | 35 Chicago, Burlington * Quincy. .:::: 90 95 
38 Re Cath. Archbish. of Manila 6s,°32 32 34 92 Denver 5s eae 2 @& 31 Budd Wh 35 $5 Chicago, Ind. & Lo orsnctsee See 
62 Des Moines 5s........ 60 re cago, Ind. & Louisville | Tree 3 12 
REAL ESTATE SECURITIES 56 First Montgomery 5s 43 5 21 Keystone Watch ‘ase. 85 Cincinnati, New Orl. & Tex. re 4 225 
72 Abilene Hotel (Texas) 6s, 1938..... 21F.. e2 Firs 55 «87 27 Lehigh Water 35 73 Cincinnati Union Term. 5% pf...... 93 
7@ Adams Franklin 6%s, 1941......... 18F 20F | 56 Fremont 5s 54 56 27 Mfrs. 17 Delaware R. R. 8%...-....eeeeeeers - 
15 Alton Court Apts. 6s, C/d........... oF .. 56 Lincoln 5s . 56 58 27 Phila. 8 | 35 Mississippi Central ................. 5 15 
68 American Furniture Mart 6s, 1946.. 20 21 92 Lincoln 5s . * 57 59 21 Phila. Diary 30 1 Old Colony R. R.........sececeeeee 78 82 
7@ American Insurance Union 6s, 1941.. 20 22 56 Louisville 5s .. .. 55 58 27 Phila. Record p 10 Old Colony R. R...........+2..00.. 
$9 Arlington Apt. 64, c/d.....:...... a 86 New Orleans 56 ................... / ie 27 smith Austermuhi uniis..........1. 35 10 Northern R. R. of New Hampshire 85 
7@ Baker Hotel 64s, 1945.............. me ae 2 Se eeigpaepeepeseteeesss: 53 «BS 27 Stanley Co. of America............. -. 3 35 Virginian Railway com............ - 4% 55 
15 Barrington Court Apts. 68.......... 2aF.w#«w 92 North Carolina 5s ........-..ss000. 50 52 27 Union Improvement................. 12 ae 
20 Barrington Court Apts. inc. bds..... Se SF DD Ge We OF scnascceescvcccsscenas 54—Csé56 We DG DO FW Deiivccécciccssscecs & K Continued on Nest Page 
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ADVERTISEMENTS. 
GUARANTEED RAILROAD STOCKS J ,U a 
on.  — - PUBLIC UTILITY STOCKS (Cont.’ 
Sa m . INDUSTRIAL STOCKS 7 
IIE nn A arentheses) a in | So Buff., Niag. & East. $5 pf... ry i mae oe Bi 
@i Albany & Susquehanna 16.70%... _.16 1h 83 Buff., Niag. & East. $1.60 of "fe Te fF eee ee Funes cr ye ‘oi 
61 Canada Southern 3% (N. Y. . 164 | 87 Buff., Niag. & East. P Cp $5 1 & % 16% | 17 Bay State Fishin f oe i? ee Simeone : 0 10) 
ai Canada Southern 9 e i. «= 1A fe, 24. Light :.! pf... 6 72 5 Boston Herald T P - 12% 17 54 ~Whiteh nking com. (stpd.) 10 1015 
33 Cleveland & Pittsburgh is 62 65 | 34 Consumers Power 6% pf pf.... 29 31 12 Boston Wharf raveler 10% Ii 5 Wm Whi Cement con 361 
35 Cleveland & Pittsburgh 4%......... 63 66 | I® Fitchburg Gas & Elec. C a a | mony : ft tt 
+7 Cleveland & Pittsbureh 4% p "236 © 30«|- 22 Harrisburg Gas Co. 79 9. eed 35 37 ig Dennison Mfg. pf. ($10 mete . 2a - S$ 
di Dayton & Michigan 8% pf.” 4% | 2 Boeer Geen Dou a Sept ii #6 Di Giorgio Fruit com." 7 VESTMENT | 
61 Dayton & Mi sere 7 } 3 ersey Central Pow rT i  e G ur . | | 
35 «Illinois Sentral leaned line. 28 31 51 Kansas City Pub. _ iA; 54% pf. 43 45 39 Deus. tee. penntierevna 3 fee Ot hoe. 0. 
35 Lackawanna R. R. of Nj on 48 52 43 Kings County Ltg. 7% “et ikeaans 70" 3° $3 Elgin National W ‘ s | $f Bacar Eu” 
3 Lackawanna 1. ft of NJ = b = 34 Lone Island Lighting 7% a pes 75 39 Federated Capit atch ; 8% lg | 4% Bancshares, Ltd 4 681, 70 
tt Lackawanna Fe a e he Or- 2 yy p32 ; «eee 45% 46% 39 Federated Gaeta an 5 a x 48 Oi! Shares, Inc., units 1.00 1.25 
2 re P Tases . "4 06 | : Louisville on <= eS & &-::::: be 3 10 Florence Stove Co. = ‘ 11 28 Premier Shares i 14 + 
: ew York, Lack. y a 97 uzerne Co. Gas & Elec. 7% pf..... - — - | s - 
: = te = ‘ Five it st is Mace Pwr ‘ tt + Ele A {5 nse ty % “i soe it ~ ae (Del.) Bf. ite 85 } MILL AND TEXTILE STOCKS 
or Harlem. ‘ a ’ r t. Asso. pf ‘ 1 Golden Center Mi ty o) = = ; 
61 Northern Central 8% ; 108 «115 5 Mass. Utilities Assoc. pf........ is? is . con oN | fio ile q 
at Norinsey Camera ecco 08 :3 Mass. Utilities | * Reppin: 181} 19 &¢ m & Knight com............ 23, 1 Arlington Mills 5 64 
’ ° cn pi : : 2 Graton & Knight c 3% | 5 Ari ‘ 2 30 
tb Pen FLW. 8 ch soogae | 16 Mass. Util, Assoc. pi sone Oe 18% 3 Grat & com. ° 3 4 rlington Mills 29 } 
28 Pen. Ft. W. @ Chi. pf.............40 145 | Meme ed Te 19% 22 5 Graton & Knight pf veces gt a oe cee 2 30 
; f. ural Gas 7% 12 Graton & K "2 -" = 2 24 . 
35 Rensselaer & » kA © pf...... 141 |} 87 Mohawk Hudson P. C ‘% a ‘ : ern Pap 1 | paper corr. | a 
: § _ Fe ‘ ‘ | Corp. vf ist pf. 47 5 1 Great Northern P 1! 3b ‘a - 
61 Rensseiaer & Saratoga 6.90% 98 103 | 83 Niagara Shar mt _ 4 m Paper . 20 bias 3 3 
} Bés ~ Peas 10 Great North > = > - is 
35 St. Louis Bridge Cx wi et 90 seceoeee 104 | 67 North Americar L . $6 pf.. 3 3 = ern Paper Go... 25 Z = sees . 
So. Is hence 3 F eat Northern P: a Ht S Pe > is 15 
#1 St. Louis Bridge Co. 1 pt 108 112 18 North Boston Lt A & Pur. 3 m.. oe He —<achomnamnantily * ce see. : : 
35 . Louis Brid - Ist pf.........108 is N lp ceremonies = 38° 2 Kellogg Go. com mH Ae i 
ge Co. 2d pf. ‘ orth Boston Lt 7 - pi ™ 5 3 ; 
% } ft x , =. Loule 6% “108 = 2s a. New York ee 7% pf. 33 a 42 met Ct ove ASE : 140 ‘ r Goodall Worsted 30 25 \ 
. | : ‘ 3 h 5s aoe lL . y ~ aay oa 24 
i Tunnel o a fouls. = its si $8 feane. Power & Lm $5 pt. Tackciaee 56 = Missisquoi Corp. pf... . ; 6 3 4 Goodall Worsted DRls 4 { 
35 United N. J. R. R. & Canal...... .202 28 Penna. Power & Light $7 pf....... 12% 78 67 North American Car. A pf 14 iay% | 19 Hamilton Wooler 24 . 
35 Vicksburg, Shreveport & Pac. com.. 59 a : Potomac Edison 6% pf ae senawes 72% 75 67 Northwestern Ye “eo com. & -. ow : Ludiow Mtg ie . : 
" we & % Potomac Edis te : os =< 55 as o. com 149 50 oe t ww Mfg. Associates is : 
PUBLIC UTILITY STOC -~ dison 7% pf 65 50 Norwich Pharmacal ” a, stew iad x 3 
P 4 STOCKS 5 Rockland Lt. & Powe om [ | Seieod e : - 38 s ox 
| ° aie is Company 5 : aK 4 
s Alabama Power Co. $7 < trene ‘i 18 Rockland Lt 2 Rewer = +----- ™% ™% p Oxford Paper pt..: ; ; 4 4 19 oweneiad’” Mig C 84144 86 | 
48 Atlantic City Elec. 6%... ; 70 72 s ield Gas Lt. Co... hinaer” 4 I ymouth Cordage nasal . 65 19 Save Lowell, ; 7 i 
in Brockton Gas Lt co SES eve 2 3 Wwosaen tae. de Pwr. Mo. 6% bi on a3 "5 Quincy M rk. Cold ~—. 3h oa F sant er os vee : : 
meme ATS | Westen Baas do : of Mark. Cold St. hae pf. BBE | : 
13% 15 IR Western Mass. Cos... .. 33% 23 5 Quincy Mark. & old = yi, i. 2 o, | 19 Sanford Mills = = 
: 4 23% 10 Quincy Market C. S. & Whse _.. if ig United = 29 i 
. o+és oe 16 United Elastic . i Pr 
eee ‘cn 0 12 











Week Ended : 
Transactions on Out-of-Town Markets © saturday, jan. 6 
























































San Francisco San Francisco 
STOCK EXCHANGE, CURB EXCHANGE — fogs pocomngg | z 
 mnem -XCHANGE, STOCK EXCH ~~ 
| SXCHANGE. ‘ | se 
Sales. High. Low.Last. Sales STOCKS STOCKS. — Sales STOCKS. STOCK EXCHANGE mip 
202 Alas Jun G. 23% 224 22% High.Low. Last. Sales Hi 3 "2 1% | om wo BONDS. 
Mog ian Jun 224 2 2 ary —are a igh. Low. Last 1,130 Auto City sil, 17% | STOCKS. 30N a 
seamen 3 a a z Rep, Feirow.on 4.00 4.0 000 u s OUR. .02 .02 .02 100 Auto Fan . 50 © .50 | Sales. High. Low. Last. | Sales BONDS 
0 AllasiDE.A 223 882 SoCal Ed, 16% 19% 15% meus Rub... 15% 155% 15% 594 Bendix ......... 17% 17% 59 Alb Pac G a aie eae High.Low. ast 
200 Bond & Sh. 4% 4% 4 $03 Se Cal BG, 10% 154 10% = 98. US Steal. 41 06 46 | S58 Briers mm 1% ‘2 , a= 
1,164 Byron Jack. 4% 3% 3% a Do 6% pf 17% 17% 17% 7s wat Cons © 4.28 4.00 4.25| 4.235 Brigrs ... ") 13% 124 120 Bath Fk | os 
i er aoa it 3S * shoo bf 11% 11% 27 3 Warser Bro a .. 5 _ 392 Burrs hs a 158% ists P Co.,A 3% 3 2 | 195 19% 197%, 1% 
15 Cal Cot Mt a) 19% 19% 100 Un Condil.425 400 4.25 150 Westh Elec 38% 36% son) “tun Gear 5 1) 50% 54 ai ~~ — : | oe 1.00 4.00 
Bical a < s00,U8 Co i425 400 4.2 SD Weet D Pro “4 ¢ on Motor . 1% 1% oo 9 7 | 90 Mont L, H& 
: 60 Cont’ M 134 Bell Tel ..112 shag ight 5 
1% pf .. 3 P 1 ~ a. 8 © an per... 814 Bly 7 003 reer . 
1.592 Cal Pack... 20% rt] 19% OO Int T &T. 15% 15% 15% MINING DIVISION 300 Det Mich & | romance hk | ’ = . 
256 Cal WS LI 16% 16 16 BONDS 21,000 Big Jim 09 .071 300 Det Mich St..... 1 1 3.970 Brit. Pwr.. 11% 10% 11% | D Ss, 1955 14% 744 
131 Do vot pl. 17% 16% 16%, 1,000 Cr Wilés,’51 80 80 80 10,500 BIk Mam.. .1215 .09 20 Dome Mines .... 34% 347 “omicrnr'-* a ' | 
4,244 Caterpil’r .. 25% 23% 23% 3.000 Calu Gold, “i3¢ a “1 100 Raton Mfg..:.:. 14% 14 wis arte ik | ar 8, 
743 Clorox Ch.. 24 22% 24 a 1,000 OatmanR G of 07 pS 185 Eureka .. . % %@MH 615 mt ie” are | 30 Asso O8 G 23 De 
a Cot oe tat pt Los Angeles 1.000 Oro Amigo . O2ig 02% .023 405 Ex-Cell-O . 3% 3% 125 Bru rk 7 6 hl paeee G 23% 20° 2. 
¢ist pf 58 58 58 | 1 Tom Reed. ae 25 Fed Mogul 4 ; vA. 3 Can Drab iH 
aint Bt SS 38 queen Geatienen 600 UniVerdeEx a < = 1,415 Fed all 4, 3% __ hon-v A. 16% 16% 164 os Grit Am O16, 1m 16 
venet EXCH * 00 a ier 4 iM i 415 Fed Tr 5 ae B oe Can Cem... 8% 6% fea 1 For a. * 
, Xt dled a 6 fo Fourth = on 4 = : Do 614% E 1,0 5 Can 9% 9 9 
z , crt, BK..205 208, 205, |Sales. t. | B 3,541 Gen Motors 20 a cum pf. 40 32 39% sore Com 95 .95 95 
140 Do pt A.. 34° 34, 24, | 500 Assoc Juneau. 2245 21% 21% altimore 760 Graham .. a | ett at 390 Dist L, Sh 4 
ae BP era: ast aril 48°| 600 Bolsa Chi OA si, 8h STOCKS. 635 Hall Lamp 4” 3% ay Ae fae ye Ml 285 Dom E 2. 2 { 
200 Food Mach. 11 11 7 Bolsa ChioA 3 24%, 33 | Sales. . , 1,238 Hiram Walker... 574% 54! 180 C Lee a 33 Dom Taree oh a 
125 Gold st . oe = | 130 pn Packing. . 20" 20 20 500 App C High. Low. Last. 146 Hoskins 1814 18% 990 Can Car 7 | 7 as cee af Ks ky 
a ae 5 ‘ I Se App orp.. .08 07 .07 110 Hoover 1% 1 521 7 6% 7 15 Docum pf a 2m 2% 
: i ) ) ! ; pf 15. 1: 5 
260 Hon. Oil... 12 7 11% 11% 300 Sune Pod 4 59 56 56 | 180 ye age 3 16% 17 200 Houdaille, A 11% one : 7 a P 1 6036 cool a ie i so 4 
145 Les-Cal Salt 24 24 24 | 800CI Neon aoe 24 23% 23% 100 Do pf gis a 514 3,053 Kresge 141, 13% 30 Can ‘ca n. ist = =e 2'530 imp fro. 11% Be 
35 LAG & E 81 7912 79%! 500 Douglas Aj r 16 7 835 89 Ches & Pot 4 4% 8% 2,820 Mich Sugar 1% 1% 287 Do 7% “cu vayionny ie i Pet i Ha in 
510 Ly-Mag, A. 9 9 91 20 Goo ~ 15 15% Tel Bal 50 Mahan pf = In . o cu 50 Int Pet 21 19% 205 
700 Magnavox . % yw rs 4 30 Gay TARCal pf 66 100 «100 pf 113% 113 1,050 Mot Prods 3° 4 5C "aed a a te10 ee, B 10 c 
Beer a Boe Aol se a 18 cork cei 113 4 302 Mot Wheel — a 35 Can GE of 50% 50% 50%] 'h23 Mitchell 1% 8 OM 
310 NA Oil Con 8% 8 8 700 LAng G&E pf 80% 78% 80%, 1% pf.. 24 24 24 5 Murray .. 6% 614 107 Can Hyd-El 60 5415 “a 160 Reg KnitM 3° 2° 3 
3 ckheed Ai 73 Con G & E 135 Natl Steel 52 497 is 18 10 Do pf : : 
6 Occid Ins... 15 15 15 14 Le re 1% 1% Il» L&apP 100 Nat'l I 3" | “Scer Do Be it in : Be oh Bn Bhs 2 
168 O Un Filt,B 2% 2% 2 200 P. ortg Guar... 34% 34 3% 15 D ” ine aa 55% 52%) 52% 1,621 Pack “i F i €.723 Can Pe 198 i Ts 3. wel : z 
3,930 Pac G&E’ fi 2 {eB ac Finance.. 7% 7 7% 5 io 5% pf, , ckar P - 4% 4 6 722 = ine Be Be $253 Wal-G ew se 3.85 4 
3571 Do LAE, .. 164 15% 15%) 500 Do pf A.... 9% on ts ba Fianer sg: Sh 83 Me 2.395 Parker Rust 23% 22% mo Cockshut Me ee AR THE] 1588 “Bo cum or ty HE 
pt 20 sy Do i, 91 b4 Fid & Dep. 20° 19 19% 48 er Rust .... 57% 54 2 shutt P 7% 7% 7, | 1546 Do cum pf 17% 17% 17 
1,558 Do 5i4% 19% 19%| 700 Pac Gas @ i 16% 16° 16°] “srim amen 's 's ‘s*| 3 3 Reo - Motors T2 S| . 199 Con M & 8.136 © 13214 135 Swhit Caney 
1052 Pac Lig ait Dy 230 24 300 po & Ist pf 19% 19% 19% 25 Hot “Opt. _. & ra BW Ra Pa - beaomte ew | yo 
387 Do rt pt. 72% 72” 72 25 ac ghting 2414 2314 23% 460 Ma Cas oe i if if 250 Stearns 23 salt dic a Bena i 3 | ; 
Se ola at | 3s tbo pe “ cc 72 3 400 Ma ¢ ee 1% iN 14 250 Stearns . a A aA 90 ook a 10 10 «610 1,057 Beau P = TY ST OCKS 
pf. 2% 2 2 | 300Pac West Oil. 6% 6% 21 32 Do 2d pf. 34% 3% 3% 355 Timken * ist} 4.0008 jlass. 83 82 83 53 Can NP pi 9 90" 90 
Se Pec Tat. 1% 0 11,300 Republic Pet. 440 7 3G Mer a Mt ae os” ot | ee avo 2% 24) af we IS Hy-El Sec. "5% bu “S 
oO pf.105 103 5 |1,450 Sec- anit “’ 25 M « 65 rusco' 3 sak —_— . 3 21 28 5E er Ut * : i 
1.M6@ Paraffine a 25% ‘2 100 sig0aG rey . 3% “Mi Go pf22 22 22 | 2215Un Shirt i ik sig Deva Paper “3 | Bak dag Be ge 
f g'n t 1 100 D ’ 259N A y | .275 Univ Cooler, B 3 i 9 ~ — > ; 4 34 Se . 5B 52h 
130 Ry naaRhs " 100 quten Yon. 184 1a RS 6 Pa Ww. “rv: m4 we a | 100 White & Barnes "3 70 ‘ oe” 2 : ; : . so" , P ot 72 | 2 2 
ain be & & 3 {3,100 Sou Cal Edis. 16% 164 184] 1,129U S Fid&G 3% 31% 3 | Foch ag 2% 2%! i fo0Gen St W. 4% 3a MINING STOCKS. 
oe g 5 5 . 4:1U 7 . - . ven y . q ‘ . sting : 
00 Roos Bros. 3% Si 5H), 10) Be ae 0 6 201 BONDS. NLISTED DEPT “sour Cc... 2 my TS seo Ban “Wed 
7% prpf.. 70 70 70 | 900 Do siscept C ig” i7% im] *300Balt City 600 Am Ra 1 (14% mae Lana me a 1,560 Base bce ap ie 
916 Shell Un O. 8% 7% 8%|1-400 Sou Pacific... 20% 1s 13% 500 De 4s. "56 gai 95% 9514 | 1s Am ‘Tel & Tel...112 107% 15 Ham Badge. on atl Big MoM FB ast 
780 gue vie he iby te 16% " "40 Stand Oil, “cai 41% 39 398 ine ue? 4s, 61 9615 7. ie oi ece-Warues 4 = ‘.215 Hol C Gold.11.75 11.40 701 Fees oe A 00 23:50 24:00” 
1,088 South- Pac... 189 18%, | 7-000 Transam 21 21 21 d El Ry = 150 Com & South 2 2 els gl eo Dor we g3009 30 a 
1,700 So PG GtA 6 5iy Oe) 34 Union merica. 7 6% 6%) 1.000 Ma Bas, "57. Se 8% 8% 314 Gen’ Foods = 240 Ry pot 5% 4 Sie] 7,500 Don RG 01.01 01 
4,283 sia’ On | Cal. e* aad sa 1,300 Union Oil, Cai 19% 1814 18% R ist 4s, 971 Kelvinator : th fae red ‘pf... 37) =633— 37 35 400 Lebe OM 11 ante 10 
550 Tide W AO 8% 8% 8 CURB EXCHANGE 4,000 Un ‘ys 2 @ a; "86 Kroger. 20% 1914) % 496 Int Nickel..21.90 21.15 21.60 "500 Nipis M.. 2157 2:57 “2:51” 
95 Do & om pf. 85% 64 . NGE i P : 25 238 5 Int Pow 7% 1,145 Noran 00 33.25 3 
35,838 Tr “ + 4 30Am 5S E ist 4s, 326 Nat'l Dairy 144% 134 eee oe - - é9 mg ; 11 
mene . 4 a's o%4 ” pf.. 15 15 1! 7,810 Siscoe - 
350 Un oll Ol Ca "Cal. 19% 18% 19%] 150 Anaconda” 1112) 1088 1088 ate. 8 8 ae :: Se ae Se or a ae 13% | $-900 Sull G3 oH 12 
n Su r naconda ’ ; he 329 S a % 15 50 Do cu pf. 5 5 . +e G 6.00 5.95 
8 Us Sug 4 % 33% 30% as 100 Aviation > es) 1455 14,000 Dp Jat 4s, | 240 Stand Brands 22% 21" 25 L'dsay oh 6 56 56 100 Teck-H 7 6 Ms 1.95 
oe be 9 188 182 182 * Band hm. - 3s 2 2,000 Do 4s, ‘49 9 8% 9 ely ' 710 M pf H 35. 35) 35 : oars — = «SS 12 
es 8 endix Avi 1 3 = 2 2 ec “Oil 1) 0% ‘80 Wr Ha cs 
ae aaa 3 Bend thy 14 1 ee Pes. p o*| Cleveland 1,270 MeC- Fr Oil 1g 10% 11% 550 Wr Ha. Mi 6 33% = 6 
} 3 ? x fut By ar 0 6s, 49 9 | 5 Mitchell 7% 2 IN ae 5 6.75 6.75 
a "ee se E ae : : ie ia hy Philadelphia am STOCKS. | ne o Moet Gai: ae 100 100 4, poy 4 MINING STOCK 
3 ’ iia ’ 7 f 25 5 5 
My * 69% 69% 69% P7% pf 5 5 5 |Sales STOCKS. 50 Allen Ind.. 4 4 4 73 Do eu pf. 67 at 200 Kidor G.. 3.77, 3.73, 3.77 
1,000L AG fa] 1,135 Cit Service. 2% 1% 23 s High. Low. Last. 55 Canfield 0. 55 55 55 2,196 Mont Lt, H 100 Granada G * "6614 6614" .66% 
6% , 142 “101 101 101 200 Cl Neon... % 1g a? 200 Algoma C. \% % l 236 City Ice 18 17% 18 - Pow.. 33% 33 33% 100 Howey ... 1.03 1.03 ‘1 0s 
100 Com Solv.. 31%4 31% aif], 108 , De. pt gg 75 Clev C Ir pf 24 24 24 ane 1 * | 3.200 Meo 25 23 2b 
CURB EXCHANGE. 160 Com & Sou 24, 2 2% 400 Atlas P L. 5% 4% 5% Rt et WE .. 101 100% 100% | 7935 Nat Brew.. 24 23% 24 pane cy Grab 1.20 1.18 1:18 
os a 70 Com & Sox 74 ss 2 100 Bks SCpl. T% Te Te 54 Gov Be ctf 3914 3914 39% 160 oy - C.. 13% 12% 13% yo Parkhill 38 36 37 
100 Alaska Un 07, 05, 08 0 Do pf... 6% 6% | 300 Bell TP pf.112 111% 111% ; Dow Chem 70% Toi, 70 00 Og, FI Mil-195,° 190° 195° | 9'400 Sher-<iord 1:10, 1.00, 1.00 
pane, 2 atu it "3 con Ba ish 1s ash 300 Budd EG. 5% Sip is _65 Fed Knit... a Ey Ys Et 15 Do cu pf.125% 125 125 5200 Been ene 1-20, 1.00, 2.00 
f “tao Aviat = 5 4.25 4.90 = Curtis-Wri. 2% 2% 2% 80 oe Asso.. 32 31% 32 a T18 Gen Tire pt 10” 6) «ae a Pen: ws , 300 Thom cit sp 130 81.38 
0 t 1, I e , ¥ 7 a" . 65 > “Ti n* a4 < ym CM 2 "20 
480 Aviat Cor. SM mM | (100 Pal. 52 54 521 200insCONA® 30 39% 38 iscom ee. % hee aw Co. “2% Ite 2M a 
300 ~=Do pf ..3.50 350 3 Hs 115 Exeter = 1 a | 1 400 Leh ao 3a Se 3H 0 Inter! 3. Tk ee te : oa 
310 Chrysler ... 57 55.55 a3 Gen Avia.. % S 54 _ 100 Mit BS , om 5K aos inter! 8.8. 22 21% 2% 1% cu RE 1% 4% 7 St. Loui 
8 che 55 55% yen Elec... 18% 18% 18%] 2,700 i = 64 Kelley I 21% 22 190 St LP Tm 1% 7 . Louis 
"200 es Svc. 2% 1% 2% 2,297 Gen Mot... 36 33% 34% $228 PaSalt Mig Sein seit seu 20 M “buck: 2h 28 3h 1 ak : . 
: ee ne "ty ty avr Gen Mot... 38" rt 34 223 foam? S.- sit sti st = aot Brick.. 2% 2% 2% 4,291 Sh 6% cr pt 15 12 15 . STOCKS 
Sm W pt. 38 33% 4 2 and Kenn Cop.. 19% 19% 19% oa Ee. 9613 “30 ly 5 ; 5 ze 2% MD Sher Wil, 120 12% 120 “ "i an 
ee 5 | ’ nner .... cl Pw.. 31 30% 31 ; - 5 5. | 0 § 21, 12% 12%4 150 : l “% 8 
150 Dumb Bdg .23 .23. 23 50 Libby-O-F 31 Ad 100P RT 5 Nat Acme. ll Doc 6 60- Brn sh pi 
og . | f -0-F. P : vtec. 1 ' ‘ a unm. Oo @ @ . a : 
Sint Bar 3 gl ress Erg % sm 3 Jeo EB Tie. 2 sie x A 9 Nat Ca pf. “135 135 135 25 Simon H 6% 6% 6% ~ ad a Sh pf: 
ent Ge Ewa Piast. 43° 427 42°) 298L. A. Ind. 60 ‘$0 Fen aa etfs .. 17% 17% 17% 110 Nat Ref... 5% 5% 5%] 1,645 Su Of can, 20% 28 2a 5 ¢ enter : 
F ; } % at Tile... , - .645 Stl of Can. 3 ‘ 2815 5 Col B 
4.140 fdaho Ma.3. 3 3 3s 5 Hh ms won Ward. 2° 21% 21% 600 Sh-EI'D cifs “70 47, 4% 175 Nestle-L. M 1% 1% 18 100 Do cu p nt ha 10 Dr 
300 Italo Pet 1 4 Y Cent.. 33% 33% 33% 100 T-Pal B s ‘8 * te 25 1900 C 4 i? Sm 15% 10T City RT 1% ~ q 18 Ely Wale 
310 Libby McN "3 . * 1.300 Nordon ... 10 .08% 10) 800 eS 8 70 On Br''B 15” 14” 14% 405 Wab Cott. 227 18" 22” Tg S 
4,000 MJ&M Oil. .04 04.04 Ct ee Be! feoMon Min. 1” Oka 105 Patt-Sarg .. 14% 14% 14t 23 ype gut. a8, 183 Ham Br 
400 NatAut-A 4.25 3.6 3.75 see pas Pus: 1.0% 198 178] 200 Do ctts.. 5” 5 5 G44 Rich Bros.. 42° 39 * 39° sts ye 2% 70 int See 
f Yo pf... 51 Sl 5 87% 1.75 1.75} Do ctfs.. 5 : Seib Rub.. Sf ‘o cu pf. 4 1 30 KeyBoll 1 
5 Oahu Sug.. 18 18 18 330 —. Corp 7 6% 61g 3,700U GI ~ ; 1B sat 5 | 15 Do pf... 10 i m | 25 Woods M pf 20 20 20 Lae mene 
1,200 Occid Pet. .52 45 .52 100 South “7. 3.50 3.28 3.25 70 Do pf... 8% 86" iat 175 Selby Sh... 22% 22 22%5| : “a 00 Meg Nor 
n Mt Gaomenere 340C< 4 200 Std Oil NJ oe rit aa 100 Victory In. 4% 4% 4! — a Wms. 48% 471 47% 31C ar 8 xo x: 
2 c ae 1 1% 3 Y 2 4 Jo pf . 99 a 4 San Nat 139 3 3 200 Na Gant 
5 Pac PC pf. 32 a" 32" “— a 5 5 5 $6,100 El&P Mea 17 v 0 Un, Metal. 2 a ie i Bnet Ba 
300 Pine Hold. 7 64 7 i Texas Corp 23% 23% 23% 1,000 Peo G 4s.°43 a i ag Un Meinl’, 2s 2p 2s! 215 Montregl ins te i 
185 Radio Corp. 7 8 Bly 55 United Corp 32% 31% 31% 2.000 Phil El 1st 4 30 as Vichol Tool 21g 25 23 178 Nova Se a3 BeT4 273 x Seu a 
: : : . | 2 Nova § ‘ 267% 273 Sex 
58,"86 ...107% 107% 107% | — of . 35 «34 4 189 Royal 7 He toot 143 4 SWBell i 
3! 2 Toronto __.161% 18142 oo Wagner El. tou ae” 
4 5 1611, 340 Wagner E! 10% 10 ” eat 
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Transactions on Out-of-Town Markets-——Continued 



















































































Chicago Chicago Toronto Toronto Boston Pittsburgh 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. |STANDARD STOCK EXCHANGE STOCKS | STOCKS 
STOCKS. STOCKS. | Sales High. Low. Last. STOCKS Sales High. Low.Last. | Sales High. Low. Last 
Sales. High. Low.Last. | Sales. High.Low.Last | 99850 Can Ind Al, | Sales High. Low. Last 20 — go 5 7 316 AmRad@es 14% 144% 14% 

50 Acme Steel 27% 27% 275 | 1,400 Swift Int.. 27% 26% 26% s . 20% 18% 18%} 12,550 Acme Oil.. .18% .18 .18 s gpg a i 65 AMWG! pf. 11% 11% L1K% 

50 Allied Prod 10 10 10 2012th St SA 14% 1% 1% 416 Do B 19% 17% 17%| 4,500 Ajax Oil...1.10 1.06 1.10 105 Am & Cont 15 Ark Gas pi 2% % 2% 
745 Alum Cast. 24 2% 2% 10 Tel B&S 725 Can Oil 14 12 13%} 2,195 AlbertaPac .20 19 19 | 100 Am Int 220 Arm Cork.. 14% 14 14 

1,300 Asbestos M 3% 3% 3% Ist pf.. 7% The T 60 Do pf ... 95 93 95 /|743,520 Alexandria .05% .02% .04% | 1.120Am Pneu 448 Blaw-Knox 114% 10% 11 

10 As T U 6% “| 1,050 Thom, J R 7% 6% 7%! 6,396Can Pa Ry 14% 12% 14% 232 Anglo-Hur.2.10 2.10 2.10 | a = pr. 500 Carn Met.. 1% 1% 1% 

pf % & 200 Transform.. % % %| 130 Cockshutt.. 8 ™% | 3,187 Big Mo .... .36% .34 .36%| ogo am Te 880 Col Gas&E! 12% 11% 11% 
800 Bastian-Bl. 6% 5% 5% 400 Utah Rad.. 1% 1% 1%! 1,295Cons Bak.. 9 7% 8%] 1,000B R X. 28 .2816 .2814 | =] Aik Wanda , 730 D L Clark. 4 rie eo 
7,000 Bendix Av. 1T% 16 16% 200 Util & Ind. % % %{ 1,955Cons Ind... 1% 1 1%/160,125Bear ..... .91 .78 .88 | 8&5 Do pf b pod bee Be -—_ & = 
2,000 Berghoff B 8% §& 8% 300 Do pf. 1% 1% 15%) 414 Cons M&S..136 133 134 53,500 Bagamac 08 = .04 06%, | 1,757 Amos Mfg 7 100 DoA. 4% 4% 4% 
12,450 Borg-Warn. 22% 20% 20% 50Ut P&lLnv 4% % %& 82 Cons Gas. .169% 168% 16814] 105,520 Barry-Holl. .15% .13  .15 — Spectre a 3 475 Ft Pitt Br. 14 1% 
300 Bruce E L. 10% 10 10% 50 Vortex Cup 8% 8% 8% 285 Cosm Im M 8 7% 7%} 35,850 Base Met..1.67 1.48 1.62 181 fan & Alt oie 1,665 Gen Mot . 36H, ait 34% 
50 Bunte Bros 3 3 3 200 DoA.... 25% 25% 254| 1 Do pf.... 830 80 80 | 38,500 Bobjo .. 24% .23 23 364 Boston Elev 5, 6 = Har-Walker = 4 15% 
2,900 Butler Bros. 4% 4 4% 1,250 Walgreen . 18% 17% 18% 455 Dom Stores 22% 21 22% | 2,425% Bralorne..10.50 10.05 10.10 | 50B & M A St 11 9% 9% 2.532 L Star é 6% 5% 61 
a 200 Can Const.. 2% 2 2% 50 Dowar.. 1% 1% 1% 4 F’y Farmer 11% 11% 11%] 9,400 Buf Can... .08 .06% .08 176 Do pr pf.. 26 23% 25 ‘170 Do pf 6% ns 
. i0Cen i P 200 Wayne P... 1 % 1 | 7,811 Ford Can,A 16 15 15%! 2,000Calg & Ed.1.01 .95 1.00 od adh a A conv 64% 64 64 
f Spf...14 12% 14 50 Wisc Bkshr 2% 2% 2% 50 Gen Sit W. 3% 3% 3%] 2,900 CalmontOil .14 13 .13 2 Calumet& H 44 4% 4i2| 201Penn RR 30% 29% 29% 
. 200 Cen INS pf 5% 5% 5% 200 Yates Mach % % % 48 on pK 107, 106, 107, | 5.150 Can Malart 40 40.40 85 Chic Junc pf 87 86 sos Pits Se .. So oe oe 

s00CenPS,A %& % & 600 Zenith Rad 3% 3% 3%| 5-030 Gyp l. & brie” 16” 164] 21.650 Castle-Tr.. 63 57.57 292 Cities Serv.. 2% 1% 1%| 80 Pitts Fork. 3% 3 3% 

150Cen Pub Ut %& % % BONDS. 115 H & Dauche Bey menon Pat = ro i. = a wy ~-s” & 3 | 60 Pitts PI GI. 0 39% 40 
P y y Y 3 Paper .. 6 54, A . boug. A 064 . pb ~ dlaag 7 , 4 680 Pitts Sc 
pr auas @ U . x % — “oa 46 44 «45% 330 Hunts L, ra ae i 22,000 Columario. 57% 55% .57ls 4 ee bog ‘ a's mf 250 Plym Oil .. 134 13% 13% 

50 Do pf 4% 4 4%] 1,000 Do 5s, '27 46% 46% 46%| 12-872 Int Nick. 21.90 21.20 21.35) 390 Coniagas ..1.40 1.38 1.40 55E M Ry pf. 6% 6% 6 33 Beste Corp 16 oe S% 
186 Do pl pf 6 5 5% 1,000 Do 5s, '27, . Ist pf..100 100 100 7,685 Coniarum..1.00 1.00 1.00 185 Eastern § § ae Rt 7M 25 Ruud Mig. 10 10" 10 
200Ch C&C Ry % % % ctfs -48 48 48 52L Sec’rd C 47% 47% 47 600 Cariboo ...2.85 2.75 2.75 an m. } ve 1384 125% 1281 6,000 SanToy Min .04 .03  .03 

50 Do pf... 1 1 1 3,000 Do 5s, hot 1,275 Loblaw, A. 14% 14 14 7,415 Dome M..36.00 33.90 34.60 80 Employ Gr tt, “1 Tig | 400 Sham Oll@G 1% 1% 1% 

2,250 Chi & NW 7 6% 6% "21 7 6m 8 Do B 14, 13% 14%) 1,910 Falconbr ..3.24 3.15 3.20 106 First N Strs 56% 5572 56%,| 326 UnitedCorp. 5% 4% 4% 
1,000 La § s B 570 Map L Mill 24 2 2 ° . | 115 UnEng&Fdy 1644 16 16 

7,400 Chi Corp.. 2% 2% 2% 5s, *58 26 26 26 | 30 Do pf _£ g 8 2,700 Goldale .09% 08 .09% 100 Gen Capital. 21% | 875U S Glass. 3% 2 3% 

1,450 Do pf .... 23 22% 22% 1,000 Magnet M | 2,255 Mas-Har .. 4% 4% 4%| 38,110 Granada. 7 .63 .68 —_ =, — ttt ; 840U S$ Stl . 19% 46% 4614 

100 Chi Mail O 164% 16 16% : 6s, '39.. 85 85 85 | 10 Mon Knit pf 40 40 ©40 2,000 Hale-Sway. .34 .32 .33 560 Gillette’ has, oot ; 1,227 West P 8. 5 5 5 

200 Chi Yel C. 11% 11% 11%] 7,000 Met Ww EI | 2,305 Moore Corp 12% = 32% 14,725 Holl Con..11.85 11.45 11.80 20 Hygrade Syl. 24 anit 459 West AirBr 29% 27 27% 

y ,000 Met W S E . es sooo H : y, 141 ohn lly 2 414 West El&M 39 36% 364% 

8,400 Cities Serv. 2% 1% 2% 4s, '38.. 17% 17 17% 5 Do B 109 109 ae 3,900 Homestead. .16 .13% .14% 62 Int Hydro El 5% 11] Am Roll M. 18% 27 78 
on ie 5 SOF CURB EXCHANGE | 5 Nat Se P,A 15 19% 37,070 Howey ...1.04 1.00 1.00 ge eye ae | 315 Anaconda.. 14% 14” 14 

2ComP&L 4% 4% 4% ’ rc | 120 Orange Cr. 40 500 KirkHud B 55 .55 .55 R ee 91% | 112 B&O R R.. 24% 22% 22% 
3,300 Com Edi.... 37% 34 37% 665 Allied Br.. 2% 2% 2%) 100 Do 2d pf. 30 30 30 20,200 Kirk Lake. .32 .30 .32 20 Mohawk Min -3 ay, | 900 Pitts O&G. 2 

10 Cons 6% pf 2 2 2 100 Am Fur M .26 .25 .25 4 ee pe 7 56% 7,000 Lakeland... .20 .18 .19 384 Nash Motors 258 236° | 40 Elect Prod. 2% 2% 2% 

70 Do7% pf. 1% 1 1 100 Br For Dis 16% 16% 16% 120 Pres Metals 1a 18% 19 1,971 Lake Sh. .47.00 45.25 46.00 300 Nat Mfr&S .24 .2 24 | — 

50 Cont Steel. 5 5 5 400 Cent Brew. 4% 4% 47 5 Port Ri pf. 60 60 60 | 16,100 Lee Gold... 13% .12 .13 60 Nat Service 5% % 6 | Cincinnati 

10 Do pf .. 41% 41 i) 50 Dick & Br. 3% 3% 3% 95 Riv S M,A 20 19 20 | 1,500 Lowery Pet .20 .20 .20 150N E Pub 8V %  %  %| 

10,150 Cord Corp. 7 6 2,300 Engesser Br 1% 1 1 170 Simpsons pf 48 45 48 61.119 Macassa, n.2.08 185 2.02 520N E Teleph. 87 8434 8414 STOCKS. 
950 Crane Co . s 7 TH 320 P Fox Br. 4% % 2,085 Std St Cons 10% 9% 9 ° 9 Bose ° . 421 N Y,N H&H 15% 456 145% Sales Poe ee 

140 Do pf ... 45% 44 4514] 3,190 Fr Fehr Br. .77 . a "70 Stl of Can 29” 28” 28 5,969 McIntyre..42.75 39.70 41.50 20 Nipissing 2 24 24 , r -Las 

40 Cudahy Pk 150 Gipps Br, A 2 1% 110 Do pf... 31% 31 31 | 55,100 McMillan... 43 .39 .42 144 Nor Butte 40 35 i2Am Laund. 11% 11 11% 

pf .....90 90 90 50 Ham Cl. a 2% 2 350 Traymore L 50. 50 50 | 56,139 McVit-Gra.1.21 1.15 1.16 15 Old Col RR vw ’ 9 | 200 Am Roll M 19 18 18 

pont ia. S SS i my Br.. i“ me 2 1,965 Union Gas. 4% 3% 4%) 21,800 McWatters 40 .35 40 1,009 Old D on 5 o Dow Drug. 2% sf 2%, 

50G n > em " 99% 25 ‘ W ° y 

—— . - f 100 Hyde Pk Br 13% 13% 13%) %Q-200 sexe HOST 33% 947| 15,000 MerlandOii .36 32.36 512 Penna RR. 30% 29% 25 Eag Pich 5% 5% 5, 
950 Gen House. 9% 8 81, 542 Mnpls Brew 4% 4 4 35 West CanF 8 8% 8 1,805 Min Corp..1.85 1.70 1.70 220 P C Pocahon 10. 10 25 Formica 10 10 10 
200 Godch S B 5 i 4% 150N A T 8'56 2.35 2.27 2.35] 1305 Weston avila 45° 47 1,500 Moneta ... .09 .08% .08%| 1,410 Quincy Min. 14% 1 79 Gibson Art. 9% 9 914 
50 Goldblatt .. 20 20 1150 Jord ‘76. 1 14% 1% 275 Do pf 89° 88% 88 5,365 Nipissing...2.60 2.41 2.50 150 Shaw Assn 6% 866% 75 Kroger ... 388 = 232 
2,500 Gt L Aire... 1 % 1 2,300 Paducah Cp 2% 24 2 15 Win Elec... 2 2 7,245 Noranda .34.90 33. 30 34.50 120 Shannon > a 163 Proc &G 38: 2 37% 
250 Greyhound. 5M 64 400 Schmidt Br. 4 1 1 BANKS 3,500 North Can ‘30% . "30% 585 Stone & Web 6% 6 _t Do 8% pf.161 16 i 161 
4,550 Gt Drdg. 21% 20% 214 230 Squibb-Patt 2% 3 : 83,900 Olga or ‘27 50 Sullivan Mch 8 . 8 20 Do 6% pf. 46 45% . 
5,550 Grigsby-Gr. % % 463 Std Oil Ind. 32 31% 31 459 Commerce 144 123 144 14,800 Paymaster. 22 19 19 108 Swift & Co.. 15 144% 14% 271 U 8S Play C 17% 17 17 

450 Hall Print.. 4 3 3% 1,300 Sterl Brew. 4 3% 3 144 Dominion .142 133 142 4,300 R Authier.. 30 (28 30 7 Swift Inter.. 26% 26% 26% PUBLIC UTILITIES. 

50 Ham Pap.. 134% 13% 13% 38 Imperial ...143 141 143 6,045 Pioneer . .12.75 11.55 12. 99 230 Torrington... 50% 50 50% 25 Cin G&E... 68% 68 68 

20 Hart S & M 10% 10% 10% BONDS. 42 Montreal ..187 167 of 13,850 Premier ...1.08 1.05 899 United Drug 11 9% 95% 52 Cin SB Tei 634% 62 631 
400 Houd-H, A. 11% 11 11 $4,000 MWUt 5s’32 6 5% «5% 35 Nov —— 270 Sud 145 ProspectAir .42 42 “a €04 United "ruit 60% 5934 59% 236 Cin St Ry. a 4% rsa 

DoB.... 4 % % 93 Royal .....145% 130 145% 10,550 Reno Gold. 90% - “90 89Un Founders % % % 12 CNOTP oo. so” 82 

400 I!] Brick + S% ‘ it BOARD OF TRADE. 41 Toronto ...172° 162 172 | 47'391 San Anto..1.83 "1. of 1:76, 3,105 I B Sh Meh ; ? 

Ind Pneu 1 1 , . LOAN AND RUST. 6,600 Sarnia .... 09% .09 .09% 0 op 
150 Iron Fire.. 8% 8 8%] 1,125 Allied Mills 8 8 6 Sherrit '11"1500 1.00 913 U S Smel 
4 $00 Jeff whee... 41" 11 11" | 1-200 Arm I, A. 4% 4% Mig isHureer M7) 70 70 44.490 Siscoe '... Lat 143 144. | 1,219U 8 Steel New Orleans 
a 100 Kalama Stv 21 21 21 775 Do B . 22 2% 2% 13 Tor Gen Tr.110 110 110 217,630 So Tiblemt. .2614 .20% 25% | 1,200 Utah Apex LISTED BONDS. 
200 Kellogg Sw 2% 2% 395 Cen Brew.A 2° 1 7,300 St Anthony .38  .33  .3514 760 Utah M&T 1% 1% 16! gates. High: Low.Last 
Ky epfli% 11 11 4,881 El Bd & Sh 12% 11% 11 CURB EXCHANGE 48'300 Sterl Pac.. .66 .60  .66 .> Vt & Mass.. 99% 991, 9914 

400 Keyst Stl.. 12% 11% 11% Soe te se a a 4,075 Sudb Bas..1.14 1.00 1.05 50 Venez Hid... 1% 1% 1%| $1,000L Rk Ry & 88% 881 
500 Kingsb Br. 7% 7 7% 50 Ham M, 7. 42] 10,405 Brew Corp. 8 5 7 | 8,200Sudb Cont .09% .07% .08 70 Venez-Mex.. 4% 45 43, 000 Nee Sez an 0% SB 88% 
650 Lib-McN&L 3 3 3 50 Nat Bel ty 7% 748] 3,759 Do pf ... 17% 15 16%|119,230 Sylvanite .1.44° 1.29 1.41 60 Waldorf Sys. 5% 5% 5%| ,* ° sity ‘4s Me 
100 Lincoln Pr. % .% |} 300 N Am T Sh 1.72 1.69 1.72] 4'549 Can Bd Br 914 7% 92] 27:000 Teck-H ..6.05 5.75 6.00 39 Wal W pr pf 45. 45.—«45”'| «416,000 N b we a 
100 Lindsay Lt. 2% 2% 2% 974 Norton Br. 1% 1% M6) 7.229Can Malt.. 32 28% 30% 86,800 Thoms Cad .23 20.23 525 Warren Bros 10% 9% 10 . now & 

50 Lion Oil R. 4% 4% 4% 1 Sh i¢ iz 25 Can Vine.. 22 21 22 4300 Towagmac. .28 .28 .28 10 Do ev pf 17% 1714 17% 12,000 oO 45,°42. 924% lo 

1,200 Lynch Corp 32% 30% | 4,413 Sta Oil ind 32% 31% 31%! 1940Can Wine.. 9% 9 9 06 Treadw C.. 72 .35 .65 SOND *| 4,200 La [ . 

20 Mapes Cons 32 32 32 100 Sup Cor BB 2 2 F 2 10 Can WBB.A 16 16 1 178. boy WhiteEagle "35 (31 «34 INDs peas 18 50-30. 7 77% 78 

1,200 Marsh Field 13 12% 12% 200 Wrigley Jr.. 55% 55% 55% 1,865 Cos Ex Br. 6 4,141 Waite Am.1.30 1.22 1.22 1,000 Amoskeag 6s 66 66 66 .000 oO 4148, 

150 McGraw El 4% 4 4 BONDS. 31,016 Dist Seag.. 25% 23 4 37,500 Wilt-Cough 11 [07 .10%| 7.000 Chi Junc 5s. 94% 9314 944 CURB STOCKS. 

60 McQ Norris 40% 40% 40% 250 Dom B’dge 27% 25% 2714] 21/607 Wright-H .7.00 6.75 6.95 7,000 E Mass 41gs. 38 38 38 225 Jeff L Oil.. 6% 6% 6% 
350 McW Dredg 15 14% 15 | $10,000 B of T Safe 165 Dom Motor 46,050 Wayside. 43 40 40 | 4 DO Mo. @ 5% 8% 
800 Meadows M 4 Dep 5s.. 49 48 49 anada 80 65 80 CURB EXCHANGE 0 O Pub § 

3,050 Mid W ie rs) — eee 10 Eng’h Elec > =. - UNLISTED QUOTATIONS. 200 Bik H Cons _.3¢ eel  aaaexes 7 
R. , te cone 44 +4 51 

100 Modine. - 9% % 9 Toronto 210 Gayr T&R. 93 9 93 1,000 Aldermac.. .15  .15 15 900 Chief Cons. .76 76 * pan Fruit. oo 134 re 
380 Mont W, A 90 881 60 Ham Badge. 6% 6% -6%| 3.633 Assoc Oil.. |23 \20 23 100 Karas’ s. 32 22 75] «= 40. Do pf..., 24% 24% 24% 

30 Moss Leath 11 9% 11 STOCK EXCHANGE. 35 Honey Dew 95. 75. 75 5,200 Baltac 07% .06% .0714 $90 Eagle 35.32 3 10 Wess 0 & 8 
100 Musk Mot S STOCKS 90 Do pf...10 7% 7%| 2,500 Brett Tr .. 13° 12° 13 | 0 Fawn M .. 1.00 1.00 1.00 | Dr 17% 17% 17% 

b 9% ? - rh 106,100 Can Kirk.. .10 .08% .08% | 100 Iron Cap 7% .75—(£75 | pete (3 
seneee 9% 9% M2 1,160 Imp’rl Tob 4 | 200 Oh ll 10 Do pf.... 53% 5344 53% 
20 Nat'l Plot 2" 2" 2" | Sales a. eae oe 3 11% 10% 11 | 39.730 Chem  Res.1 ie ar 800 Sil Dyke M 10 ‘10 ‘t0| HOMESTEAD S'1UCKS,. 
th.. 1 1 1 700 Abi P & P 1.10 1.00 1.00 LH&P 2 em Res. : 17 800 Sil Dyke ( } | c 

80 Nat-Stend -_ &. = 5 Alb PaGpfis 18 18 ~~ — Hid 33% 34 10,200 Church H. oe 500 Sunset G... 1 00 1,00 1.00 | 20 C’ ee 31% 3% 31% 

100 Nat U Rad %&% % 63 Beauh Pow. 4% 3% 4 100 Ont silk pf 32 31 32 1,105 Coast Cop.4. 25 4.00 4.12 re ve erd et 4% 3% 414 § Cont Bala 27 
3.250 Noblitt-Sp. 13 124% 12 298 Bell Tel. . 112° 110°: 111% 30 Pow C, Can 8% °7% 8%] 21,700 Cobalt Con 05% 05% .05% Yukon G 30.25 5 Equit 38 38 
N A G&EA 10 Blue Rib 220 Rog Ma oa 2 5 Con Sm .00 135.00 135.00 BONDS 2 Peoples . 47% 1% 47% 

150 N Am L&P if 1 1% sz s+ * 10R Simpson 7. 100 Dalhousie.. .55 .55  .55 S 10 Phoenix : Bldg. 

W Eng.. 4 4 4% 211 Brant "cara  peaneey 80 6= 80 Dom Expl. .06% .05% .06 $35,500 Asso G&E 37% 3% 37% 
1,150 Norw Banc 4 4 44 1st 224 22 200 Serv Sta,A 6 6 6 8 100 East Crest .27 .26 .26 4s, 1973. 20 | 10 Excelsior H 30 30 

50 Ontario M. 8% 81% 814| 4,450 Braz ThaP _ 10 ii 5 Do pf ... 324 32% 32%%| 41,490 Eldorado ..3.98 3.66 3.67 7,500 Doigs,'73 21 21 | oni 
300 Peab C 1 4% | 9,135 Br & Dist. 2.70 2.60 2. 6,250 Std P & Mat 2' 1 2 100 Foothills... 40 .40 .40 | 5,500 Do 5s, "73 23 231, | iB ffal 

10 Do pf 5 5 5 475 B C Pack. 3% 2% 3% 40 Stop & 5 5 5 | 20,700 Goodfish... .13 .11% .13 | 1,000 Do 4s, ‘78 12 | uttaio 
100 Pern G@& E 6 6 6 60 Do pf .. 12 11 12 5 Tambl’ns pf 90 90 «= 90 1,000 Groz Kirk.. .05 .05 .05 | 2,800 Do 4s ‘78 115% STOCKS 
50 Pines Wint. 1 1 1 500 B C Pow,A 23% 23% 23% 5 Toronto El. 90 90 90 8,080 Home Oil..1.69 1.56 1.65 | 1,000 Do3 78 103 1 Osetia: ‘tags 
100 Potter 2% 2% 2% 31 Bldg Pra,A 17 16 17 235 United Fuel 910 Hud Bay...9.45 9.00 9.25 wel , : gh. 

500 Prima 8 345 Burt ...... 28% 27 28% Inv pf.. 10 9% 9%| -7,205 Int Nick..21.85 21.25 21. Sy | ‘ 321BN&Epf..... 16 15% 
150 Process 2 230 Can Bread. 3 3 3% 250 Waterloo, A 2 2 2 8,500 Kirk Town .26 .2314 % | Milwaukee 797 Niagara Hudson.. 5% 5 
100 P S$ $100 p 13% 13% 13% 7 Do ist pf 50 50 OILs 21,500 Lake Mar. .09 .08 . BANK STOCKS. 
ay Do no par 14 13 13 60 Do B pf. 10 8 . 204,915 Lebel Oro. .12 .08 2 | or RAIN AND STOCK EXCHANGE 640 M & T Trust.... 15% 15 
: 7 Do pf. 40 34 40 3,872 Can Cem... 8% 6% 7 4,234 Brit A Oil. 14 13% 13%] 1,600 Mandy ... .09 08% - STOCKS 310 Marine Midland... 6° 6 

10 Do 7% pf. 38% 38% 38%) 196 Do pf... 40 33 38 65 Cr Do Oil.. 2% 2 2%| 26,350 Nordon 13 y % | es INVESTMENT 
310 Quak Oats..122 119% 120 65CanSSpf 3 3 3 5,592 Imp Oil. 4 «(1 13 3,300 Oil Select.. - 05% 08 05% | Sales High. Low. Last itvE M TRUSTS. , 
260 Do pf ...115%115 11514 | 190 Can Bak pf 12 11 11 3,847 Int Petrol.. 21 1 2,000 Osisko .... . 12% . 150 Bucy-Erie 7 6% 6% | aoe iabesty Share. 1% 1% 

20Sanga E pf 40 40 40 60 Canad Can 4 Mec Fr Oil 11% 11 114%] 7,500 Parkhill 38 .37 3 50 Carnation .. 14% 1444 14% & T Sec. 

750 Sears Roeb. 43% 42 42 conv pf 9 8% 8% 45 o pf... 73 T1% 73 9,400 PendOreilie -90 80 .90 25 Chain Belt. 15 5 15 BONDS. 
50 Sowest — | 25 Do ist pf 75 pp 150 Nor Star 2,457 Royalite —_ 19.50 19. 4 50 Cutl-Ham 11 il 11 $10,000B & F E_ pubd 
Oe saa 16% 16%) = a — 6, Oil pf.. 2.00 1.75 2.00] 30,700 Stadacona. . 0816 | 300 Hecla M 6% 6% 6%) bdge 7s, ’55.... 92 881% 

30 Do pf 40 0=— 40 0 4° it 11% 1248 900 auger Petro 18,075 Ventures .. ry} "7at Ta | 50 Modine 94, 91 94 4,000 Do 8s, "i5..... 90 90- 
450 Std Seeds. 1% 15 15% 908 can r&D. 24 20% 21 | ord .... B® 16 19 19,750 Wainwr't.. .81% .77 .81% 15 OldLine LI 72 1 Ti, 1,000 Do 7s, c d.... 92 92 
600 Do 44 3¢ 4 55 Can Gen El | 35 DoA..... iat 99% 99%/ 26,100 White Lake .06%4 .03% .05 | 50 Outbd M, A 2% SE 1,000 Do 8s, cd..... 90 90 

7,750 Swift y Colum 14 «14 pf .. 60 60 60 40 Thayers pf 184% 18 18 2,000 Wood Kirk .06 .06 .06 195 Wis Bkshrs 2% 2% 4000 Buf Tr'5s, 48... 48 48 

Euro From an American Point of View tance, in view of the proximity of the the limbo of “old, unhappy, far-off 

pe Transsiberian Railroad to the Manchu things” and human categories. These 


Continued from Page 45 
to Moscow a report of his inspection, 
with recommendations. The new railway 
project is said to be an evolution from 
that report. 

Here are some details: 

About 5,900 miles of at present single- 
track railway are to be double-tracked 
(mostly east of the Urals); light rails 
are to be replaced by heavy on 12,420 
miles; bridges are to be strengthened, 
ballast improved; the number of loco- 
motives will be increased from 19,500 to 
24,600 and of freight cars from 552,000 








to 803,000, the new locomotives and cars 


to be of heavy type; 


there will be 3,100 


miles of new electrification, heavy elec- 
tric locomotives to be provided therefor; 


new construction to 


increase -the total 


trackage from 51,343 to 58,374 miles. 
The most interesting item of the pro- 
jected new construction is a section of a 
road which ultimately will run from 
Archangel to the Sea of Okhotsk. This 
first section to be built will run from 


somewhere north of 


Lake Baikal to the 


Sea of Okhotsk; completion in eighteen 
months is contemplated, but that seems 


a very large order. 


Its strategic impor- 


rian 


frontier, is obvious. 


wealth. 


The second Five-Year Plan calls for 
increase of navigable 
ways from 52,164 miles to 62,000. Of the 
be canals. 
would be deepened, otherwise improved 
and connected. The improvement of the 
waterway system would be scarcely less 
important than that of the railway sys- 


total, 


tem. 


or barge-pullers, would be relegated to 


17,000 would 


The Volga boatmen, 


Several of the 
new lines in the Kazakstan 
likely to prove of high economic impor- 
tance by way of exploiting 


bargemen are perhaps the most degraded 
of Russian humans; of old they have 
been used instead of animals, as cheaper. 


region are 


mineral 
Notes 
The 27,000 inhabitants of the Aland 
internal water- Islands (in the Baltic, under Finnish 


sovereignty but self-governing) are, per- 
haps, economically in as happy a condi- 
tion as any people on our insignificant 
planet. ‘Tis said that practically every 


Rivers 


adult male Alander has arable land 

enough to raise sufficient food for sus- 
“svolotches,’ tenance of a family. Unemployment is 

a word not understood in the Islands. 
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ond Transactions—New York Stock Exchange 












































For Week Ended Saturday, Jan. 6 Total Sales $62,970,500 
Range, 1933. Sales Net Range 1933. Sales Net Range 1933. Sales Net 
High. "Low. in 1000s. High. Low. Last Chge. | High. Low. in 1000s. High. Low. Last.Chge. | Higit’ Low. in 1000s. High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS 51 20% 72 Frankfort 6%, 1953....... .* 37% 29% 37% + 8% | 170 102% 39 Switzerland 5%s, 1946 160 159% 160 +1 
173 113° [9 French Govt 7s, 1949......... 16944 165.165 — i | 82% ee 30 Sydney 5%, 5°". 83% 30” 83% + 4% 
(Figures after decimals represent 32ds of 1 per cent) 170 118 119 __. eg 162 159 160% + % 
69% 33% 21 TA él : + % 
103.20 99.00 961 Liberty 3%, 1932-47.....100.25 100.11 100.11 —.7 80 4 20 GELSENK’N 6s, 1934..... ..° 65% 6 65 —3 $1" 41” 7 Toho El Pew Ta’ 1955. So 80" Som 4 % 
103.4 99.28 415 Do ist conv 414s,'32-47.101.24 101.10 101.16 —.2 67 3214266 Ger C Ag A 6s, 1960, Juiy...* 654 60 65% + 7% | 74 26 11 Tokyo 5s, 1952 .. : 734 72 724 - 
03.00 99.26 Do ist conv 4%, reg...101.12 101-8 101.8 +.2 66% 3214417 Do 6s, 1960, Oct............ *6 58 65 +8 73 33% 36 Do 5s, 1961 ........ 64g 62% 634% + 2— 
103.30 100.12 1,181 Do 4th 4%s, 1933-38... .102.2 101.25 101.27 —.1 75% 354113 Do 66, 1938................ ‘67 6: + 5 68 30 88 Tokyo Ei Lt 6s, 1953 65 6444 46+ % 
102.4 101.00 ‘335 Do 4th 414s,'33-38,called.101.2 100.31 100.31 —.2 | we ag 2 et | Reppereppreren * 77% 70 + 18 8 4 Tolima 7s, 1947° *12 12 + 2 
103.24 100.8 61 Do 4th 4%s, reg........ 101.30 101.26 101.28 +.5 6% 94 Ger Con Ag 6%8, 1958 242 38 41% + 4 83% 61 7 Trondhjem 5%, i957 68 67% 68 +1 
101.29 100.28 14 Do 4th 448. reg, called. 100.30 100.25 100.28 —.4 55% 25 108 Ger Gen El 6s, 1948....... * 58 50% 58 + 7% | 621 43% 13 Tyrol Hydro El 7s, 1952 (48 45 48 +3 
111.4 103.14 1,110 4148, 1947-52... .107.13 106.11 106.11 —.13 | 62 19 Do 7s, 1945............. °50 53) 59 + 7% | 6 Pr 7 Do Ty, 1955. "ills 48% 48 © 48% + 
110.22 104.28 3 Do Ais. reg (e7days). 106.28 106.28 106.28. 57 zat 46 Do Gis, 1940............... * 51% 51 57% 4 i ' 5 tans 
; ‘31 3, 8, ne ccc ce “11 103.11 —. 3514 1050 German Gov 54s, 1 + J n ' 
105.17 98.14 738 Do 3%s, 1946-56... 102.7 10115 101.15 10 | sé S3%392 German Rep 70" 160)... 80 eo +m | bu alee RTS & 2e...--.; ee Be , 
105.17 98.1 Do 3s, 1946-56 02.7, 101-1 5 ‘ ; Hi 268 Un Stl Wk 6%s, A, 1947 61 54% 5942 + 8 
29 98,001,112 Do 3M, 190-43... 9841 opis 9900, at EE 1 OY | bed >" BT 80. 3 $0 3 De Sigs, Or 1pst 2 > 61” 36 soit $3 , 
00 1, : Seda ; ; 20. | Septal + 34 '¢, *6 + 6% 
102.25 96.31 1,348 Do its, oaiead.. 8. /° 99a7 ORT Seal 3. | last Tah 462 Do den 1990, ST eo: is 136” 1100 — 18 | “seh Sete Gaeta Pe te ns ee OM, i 
$235 0021 1.208 =o Shs, 1941-43........ 90.27 90.7 99.31 —. 123%, 72% 46: 48, _1900................0+- 2 . 1% 664% 30 115 Unterelbe P & L 6s, 1953 * 57% 47 575 +10 
101.5 988 2:704% Do aie.-3iee, 1943-45... 9925 9019 BA1d—21 | 7 Sh” 1k Do Me, 18e se” or”. | $4 $8 8 Upper Austria 7s, 1945 a ao oo 
100.21 94.1 Do 30° 1946-49........ 97.00 95.23 96.10 +.16 23% 14% 17 ne LS ARIES + 20% 19% 19%-— % 40% 15 $ Urugua Pine Py : +30 SO” 30 1% 
99.13 93.121,246 Do 3s, 1951-55......... 95.24 94.13 94.27 +.12 29% 17 Greek Govt 7s, 1964.......... * 254% 25 2sit . 50% 214 2 Do 8. 1946.......... ' 35 33 33 . i ’ 
~---- 4 ; 3 26 7 Do 6s, '60, May coup on 284%, 281%, 284%— 2% 
BIN xincs Xda cacdsavexiecesctanean se) $19,583,500 79 67 6 MAITT 60, 1952.05. ......--; 7 is 76 7 
59 25 H rg St 6s, 1946....... . + | 110% 94% 18 VEN - ¥ 
FOREIGN BONDS se sa SS 6s, * 42% 414+ 3 | ead S24 10 Vienna 6s sos2 30 se eo + 4 
10% 108 ABITIBI P & P 5s, 1953...... 1 4 1 47 23 + 25% | y 
1a 92° 1 Adriatic Electric 73. 1952..._.. 5 oe 6 | amy oo ie 37 234 252 Westphal” Se oe 13 > So fzm sit 5 
78% 63 5 Akershus 5s, 1963 66% 67 et 6 ’ ie — © Et ta, aoe oO” ist ao tS 
3” 50 , & LP, ee set sett ot 35% as ' 66 (30 2 Wuert’mb’g El 7s, 1956 *49 48% 49 + 5% 
20% 7 1 Antioquia 7s, A. i945...... 8% BH + 41 23% 10 +1 74 - 35% 39 YOKOHAMA 6s 
. . A, : , 1961 ........ 67% 66% 67% + 2 
ot Hi mY pe * B, ! iacexdeede i : ' ig 45 Esti 5 — 1% ate eaalence a ‘ % 90% 501,008 
7% 8 ~—COSStsé«é@D mk ‘Tu, 2087... t } Ds 
18 5 Se » & Ye spore x § ; ig 130 : 4 7 SS Sores. 
18% 4% 10 Do 3d 7s, 1957.............. 8 + 1% | 101” 89% 13 # ABR & STR Sis, (43. 93% 93 93 % 
91% 71 30 Antwerp 5s. 1958.............. 82% 85° + 1 97 82 1947 Z| 3 Be 2 Adame Exp 40, 1048......:...62 G2 62 +1 
92° 49%, 5 Argentine 5s, 1945 , B04 Bayt 2 95% 73 11 Ital PU Ord 7s, 1952 87 1” | Se Se 3 Bm ferw Pte tbe” 88% 86 86 — 3 
38” 28 RE MEcsccsacceccoans 47 40% + 12 | 108% 86 127 Italy 75, 1991... 100” 9944 100 | Se 3 SBS her Oe, ies... ee 
75% 40% 61 Do 6s, A, 1957........ 53° 55 + 2 oe 60 a ese: on oe Se 
ia 41° 29 Do @s, B, 1958... «2.222522: 53% 55 81 35%133 JAPAN 5s, 1965 75% 73% 75%+ % | 9 39% m2 Do de, sty wT: i hae 
75% 41 85 Do 6s. June. 1969...... 2.2.2: 55% Sah Sam +°y | 90% 45 116 esac ecekl Sot se” sos sy | 48, 45 82 Do Ss, 1950 a 6 i % 
5 40% 20 Do 68, October, 1959... || 53° 54% +1" | 36 12 14 Jugo Mig Bk 7s, i957... /+ 36 34% 34 eS B Bees Val te. 1003. .... omy 96 eC 
73% 40% F Do os May. RIS oH 53% 55 + %& ' p agg e oe 65 15 Allis Chaim Sa, 1937... . 91% 90% 91% i 
> oe CB. gs ; ’ m cv 6s, °35..... ; 7 3-1 
75% 41" 22 Do és Ocloser idee oe” sot sobs | foe ie” oe De ies = 8 St? 58% 234315 Amé& For P 5s,’ 2030 38 35 36% — 1% 
75% 40% 15 Do 6s, February, 196i 35 52 bs ue | leat 1 Kreuger & Toll 5s, A, °59, ct.+ 12% 12% 12% + = @ +h A Re —s oo. oe 
75% 41 1 és, May. 1961........)... 55% 52% 54% ” at, on y | & = SB eis oS we 864, 83% 86% + 2% 
83% 68% 520 Australia 415, 1956... | | sou a3” ay 2 64 29% 18 LEIPZIG 7s, 1947 *40 37% 40 =: 22 2“, *e "pee 68% ST SIR + % 
7g STR cssuesetcscessess Man 80% | 1% | $2 74% 10 Lombard BY 7s, 1962... 88% a8” ~ 2% | aaa meen oe: 99% s+ 2 
90 724162 Do 5s, 1957.......... SIT! pom 89 sou + i | Soy atid “low Austria Tihs, 1950... 25% Somes Fe | on 2 a ee ss = 3 
Fda a a ae, = ee é | 100% 78° 77 AmSmelt & R 5s, 1947 100% 99% 100%+ ¥ 
63% 424 55 Do 7s, 1987............2.. 22) 83 + dy | 1614101 12 Lyons Ge 1908 oo: 156155 158 + 1 | ios os” 35 Amore Ber oe 28 106” 104% 10515 — 1%4 
i Ma syons 68, 1934............... 103% 98° 20 AmT & T gold'4s, 1936.. 102% 101% 102 % 
47 BATAVIA P 44s, Sere ' ; . oS eee 108% 107% 107% 
to oY $5 BATAVIA. F tus, 1942. ...... 103% 102% 103% + 1 161 101% 38 MARSEILLES 6s, 1934....... 156% 155, 156, + 1% | 107% 100 75 Do col ‘tr 5s, i946 106i 105% 105% —"'% 
98 86% 50 —_ Sis . oo” af 1 a 4 ee ie 4. % 8% + % | 109 Do 5%s, 1943 ...... . 107% 105% 10 
102% agi, 47 os + ™& 20% os 2 ~ A. Jost steeeeees } 94 (95% + ‘* 107 83 128 Do deb 5s, 1960 ... 104 103% 103% + % 
ior, sa” oe 99, 102% + 4% | 104 3 29 Mexteo 5s, a ia : 6% 7% + 18 | '67 a ae he oe et ert eet 
= os } 66% 66% 1 2% TH 22 13 Do se, 1910-4D acct o....e 5 a ot | SS T8628) Am Was ae Bee -s+ss a1 96% os 
68 68° 4% 8” 2% 11 Do 4s, 1954, asst............° 4% 4% 4%+1° | ae po “ 2 
60” 25) 5 s . . Ve | 22) 2 Am Wr Pap 6s, 1947.... 
37 245 : sae bY + 10% 3% 1 Do 68, 1933, asst s.......... t aig 8 8% + 2 14 2% 31 Anglo-Ch Nit  { ae ° gts S 108 1% 
328 220 = .3 St 30° 10 Ming Mul M 7s, 1956....-....* 50° 50, 50) + 4 sh 8 Ann Arbor ist 48, 1995 * 32 2745 
at mua ilan % 85% + rmour & Co 4%, 1939 887 — 
22” =~ 58% voi 1 7m 36 Minas Geraes i 17” 174— % | 90" 71% 55 Armour of Del 1943 eae ga” ga” — 3% 
4 : 103 50 5 “ 99 oe we =" 
13 3% 59 rt 6 ; 1% 102 r 
° = fet 8 88 85 864+ % | 89 +1 
14 ete 2 156 156 + 134 Ss" 1szu 1 ty | 86 % 
= wit 20% + 60 45% 51% + 6% — 
43 16% 16 aS * $2 80% 81 35 1 aa 8 3” 
12 i 4 DoTCS L 4s, 1958......... 96% 95% 96% 4 
rt gat 18 20 Et .3 98 91 1% | 99 87% 5 Do Cal Ariz 4s, 1962....... 97% ait set | 3 
75 65" 34 mi ft re 98 901%, 91 4 31 6 5 Atlanta & Bir 4s, 1933....... * 144% 14% 14% + it 
84 70% 8D 8915 89 1% | 90 75 2 Atl & Cha L 4is, 1944./.... 95° 95” 95° 4 6 
53 SS +27 | 2 gl +4 96 -67% 4 Do 5s, 1944 92 88 92 + 4 
; acd d tee tied a H 
24% 48 89 79% 79% — es es 3 Atl Knox & Nor 5s, 1946...... 99% 9 99% +24% 
a2. ie” 7 ze 31% + 1% | a8" 81. 81 + % 91% 66 42 Atl Cst L ist 4s, 1952........ Ht oe ee a 
4“ 204 AH me | (52% 38% 39 +4 82% 51 43 Do un 4%s, 1964..... te 75% 744% 74% —1- 
17% 2 7 a 74% 45 32 DoL & N col 4s, 1952 70 68 68 — 1% 
ng 21 i 7” | 7 63% 64 + 4 52. 13% 17 Atl & Dan Ist 48,°1948........ 42 39 42 i 
23 i419 > ims | 2 66 6% ' : 26 Atl, G & W I 5s, 1959... 53 50 52% + 
2 18% 1 3 Bet me) 76% 76% — 104% 97 34 Atl Ref deb 5s, 1937... 104% 103% 1034 
416 29% 29%4 % 92% 74 118 BALT & OHIO Ist 4s, 1948... 90 88% 8 \ 
24 10% 7 CALDAS 74s, 1946........... * 11% 10% 1144+ 1% | 29% ae me 67 25% 170 we a re oe 
1 H Do 4%8, 1960............ 60 57. 57% ; 
1 93% 4 Cem i ee ooo 1 101% + 2 124% 1 12344 + of 76% 33% 69 Do ref 58, A, 1995...... 71 87% 6a” 3” 
103% 94% 92 " io ven: wean ue + 54 50 50 +1 74 34 31 Do ref 5s, D, 2000...... 69% 6744 67% 2 
105 91 56 Do Se. 1902" “Jost? 1090 102 14 5% ™%+ 1% 73 32 46 i ie Me crcccess 7 7%, 68 2 
7 10% 1 © a8 ée, idti eevee Ph : : +1 14 6 %+1 101 79% 117 ee GOR OR Mccecccas 99% 98% 99 + 
27 10% 1 Canade 8 8 Gs, 19 * 18 18% 18H i | 16 sg 941% | 83 37% 36 Do ref 6s, C, 1995..... 111 19% TT” 71% if 
sw 3 ariohag =. “sane +, 84 81% 6th — 1% | 102 1014 101%. 87% 61% 18 DoP LE & W V 4s, i941.. 8 85 86 + 1% 
1mm 5” 52 ba Pare THs, 1946..... 4 ; H 62’ 59 5914 — 89 55 1 Do Southw dv 5s, 1950.... 85 83% 84% Q 
17 % & a pl cee 7 ™* r +1 87 88 + aif 74 45% 14 Do Tol C div 4s, 1959.. 67% 66 66 2 
7 rH] 4 Bes. “< tid 7 et is a 88 Ne 84 Bangor & Aroos 4s, 1951. 7 75 75 
7 H 3 Dee, year Bes sona conn - ‘ +3 14 69 71 + 1% 102% 88 1 Ss  Seererey 101 101 101 
174 $ 32 Do 6s, 1961. 7 ™ 8 i 224 23% — 1 111 101 9 Bell T of Pa 5s, B, i948......107% 106 106 1% 
17% § 19 Do Gs, 1962.......0..-. : 8 + 30 2% — 2 111% 101% 31 Do 5s, C, 1960....... 106% 106 106% . 
| 21 10 Do 7s, 1942... a o” ott rts 44% 50% 14G Ti 58 Beth S ref deb’ Se i942. |...2102 9% 102 ae 
17 5 Chile Mte Bk 6s i96i. : 44y, rs S ref de S, cocoa 99%1C2 + 14% 
16 . ae: 78 s* im! @ iam Sit Te | 190 33 108 ened + wait 3 
20% 94% 4 Do 6%s, 196i...............* ; is e+ 
' , oe te ee me im 3 | 95 78 22 QUEKNSL'D 6s, 1947.......... 97% 94% 97% + 3% | [8% 38 42 oe 68 68 
; 12" 7 Chinese Rys 5s, 1951...... ‘328 98 ae 4 32 | 108) 88 «60 Do 7s, 1941 ............0 2.1203 102 102 + ae = 73% 73% 73% + 1% 
yo he BR ~ ——y R— “> 3 Be 3 + 5% | 1% 35% 55 RHINE M D 7s, 1950 s+ | 2H 5 4 ‘12 12 12” 
.. .. 81 Do 68, 1961, Jan-July cpn ont 20 18% 19% .. 57% Ruhr 6s, 1953 ......... 48% + 3 108" 100 6 Bhttn aie. gpaschee ae — o 
49 16% “8 Do 6s, 196i, Oct... "+ 22 «Baie 22 4 iy 66% 281,145 Rhinelbe Union 7s, 1946 “4% +8 6 Bkiyn Edis 5s, A, 1949... 10644 105% 106 % 
| 37 18 29 Do 68, 1961, Oct-Apr cpn on.+ 19 18 19 . 7 | 70 1 Rhine W El P 6s, 1952. . 59. + 4% 108 100 24 Do Se, BE, 1952 ...... ‘ 10744 105% 1054 1% 
17 38 14 20 Col Mtg Bk ys. 1947 “33 15 7 70 30% 244 dg, yeaa es-ianipiiede 58% + 4 96% 844235 Bklyn M T 6s, A, 68 . $4 934% 93 as 
: 37% 12 16 ee eee es +1 15% 1 Hi | 2 Do 7s, 1950 .......... 63 + 1% 87 72 5 Bkiyn Un El 5s, '50..... 76 675% 75 Ly 
37 15 Do 7s, 1947.................° 16 15. 16+ % | 70 32 179 Do 6s, 1955 ........ 59, + 4  * Bae +S ee crit ert! Beet Ie 
RR Rk OR ee aS 2 6 fn ee ae + 117% 10: 1 Do ref 6s, 1947 ....... 110% 110% 110% + 2% 
2B +o 52 Be 58 952 148, sees td oo% + | 34 12 1 Rie G Sul 8s, 1946 21% + ait 1 10 Do Se, 1950 ........ ° 99 98 98° ; 
| Hae 90. 52 Do Se, 1968 ss So -i | Sh 68 8 Det Moe 1) BH 107% 97% 12 Do 5s, B, 1957 ........... 106% 105 106% + 1% 
23% ion 1 Cordoba 7s, 1937 (City)...... "sa 2ay 14y— | 31 8% 25 «Do Gs, 1968 22222 2044 + 1 96% 45 Buff Gen E 4¥s, B, 1981 101 99 98 1 
40° 2% 2 Do 7, 1937 (City)......... +33” 33" 33+ % | 32 25 Do 68, 1968 ................ 20% + 1% | 100% 35” °3 “pe $1997 148 19 78 is 
30%, 33 14 Coe Rien Te, 1801. ow. 222. + 30% 30 30 — % | 30% 8% 3 Do 7s, 1967............. 19 Toe 2 yy Fy Pee << a ee 
a ae % Ce ee Ss ee 30 a ¢ 1 én oe 1T% — i 6% 6 Burr, C B & N col 5s, ‘34...* 36 35% 36 +1 
Ss a ts Cube Hn'1908”” . ~ eS 26 6% 45 Do + 197+ % 33) 5 4 Bush Ter cons 5s, 1955.......* 12% 12 12% Ne 
j 68 3 Do 1904-44 pe ae ae 16% 74% °7 + 3% 92 78 63 Rome SRST 88% +1 6 19 5 Bush T Bidgs 5s, 1960... 4652 455% 46 - 
Goi, 10% 106 Do Sis. 1945... * ae ost 3 117, 90 31 Rotterdam és, 1064... 15 + 3% 14% 37 «61 By-Prod Coke Sys, 1945. 6 65° (65 + 2 
§ @i” 45 Sita te 42 Royal Dutch ‘4s, 1945 102% 1034 + 1 é 3 
i 10 13 Cund’amarea 6%8, i950......* 1iw tom iy > ‘i 5. 2s See SS ..-..---- so S53 + 3 aa "2m, 26 Gal Packt G0, 10400, ee Ota, 1086 MOE 
iso” fr 3 “Do ae 1002 (ioc) sida). 85 ts Oe 7 ee es a Alig 7 St) 90 99 g0ig — "i 
; 72% 50 2 SAARBR'K'N 6s, 1953 66% “= 5 ++, 5 88H 8 
' 1 San Paulo,Cy 88, 1952........ * 28 2h 
te” tee ot bo sae, ee ec as my we tt | me Te | rpeepeeianet is * 3% iif o4ih 9215 92H 4 f 
8S % © Do @, 43 ...:..........., 87% se 87 + 28% 9% 9 Sao Paulo St 6s, 1968..... 12% — 102% 101% 10214 + 114 
‘ 86 60 10 Deut Bk 6s, ‘35, ct, stp...... *75 71% 72 +1 26% 12 2 Do 7s, 1956 ....... 13% + ¢ 58 oo” ise ine” tt 
62 40 11 Dominic ist 45% 43% 454% + 3 74% 50% 55 Do 7s, 1940..............000. x: oe 
59 35% 2 Do ist 5%s, 1940 (si5a) C7 iat” Soa” joa 32% 15% 1 Do 8s, 1936 -.... 222): 18 + % “sor 95% bs % 
6 35 4 Do Sigs, 1940............ % 37% 37% + 1% 27% 12% 10 SS rs 139% — % 101% 99% 101% + 2 
a 37 Dresden 7s, 1045.5... * 50° 46) SO° + S 30% 12% 97 Sante Be, (are), 7. sige 1844 — 106% 105% 108% 4 
Sli, » 1966...... 4 +2 xon . +4 + y 
| 151091 2 Dut EI Sigs. Mar, 1953...... 1 1508 152% + 1 77% 38% 90 Do 7s, 1945 ................ 59% + 4 -105% 105 105% ee 
i 152% 92% 3 Do 5%s, Nov, 1953........ “15a 152° isa | 69s 9 St Mtg 6%s, 1946 61. + 4 106% 105% 105% + 
1 Bi > ge i eapeeeepeser: 15444 151% 151% — 1% Te RD I dot oni unc teen css % 5916 61% + 2% 106 106 106 +1 
154% 93% 68 Do 6s, 1962............... 155” 1828 1 2 bt iy 33 SGM TORS T8.'62.Nov coups ui te 109% 108% 1oey% 1 & 
s, iecaee pap REL 5 . 20 2 r4 
68% 31% 62 EL P, GER 6%s, 1950........ * 64% 55% 64% + 8% | 26% 13% 15 Do 8s, 1962 ..... if: 23" + 1% 102% 102 102 % 
68 30. 93 “Ke  eperee tan ao ane | 22% 124 10 Do 7s, unmat coupon. . 13 + 4 82% os 82 ™% 
55 32% #j.1 EI Salvador 8s,'48, ct, ex int.+ 38 38 38 +5 = s Shinyet = P ‘ ne. 65 12% a toh ~~ 1 
| 8, 1 76 —- & 997, 9 4, ; 
100% 93% i0 FIAT deb 7s, 1946........ . 100% 100% 1 cD 82% 4512101 Do I ins F< nisin co ' -+, a+ % 
O0% So My Finiand 24s, 1068... ...... 80 76 tid + 3% 50 151 Silesian Bk 6s, i947. g*i us 114 78 % 
80 58% 26 Do 6s, 1945.................. 82 a +2” | 58 17 Elec 614s, cdaed * 46 43% 46 + 3% A a oo et le 
80% Hd 53 Bo wae. Ry ste eeeees . o2% 36% oi : a ae B 8 Silesia Prov > 1958 .......... = oa A+ + 1% 7 a a Gene Dist Tel Se, *43. 104% 104% 104% + 1% 5 
lp BOM ccc ceesccses e's ™% | 104% 100 3 Sotssoms 65, 1996 ..........665 - o a con ’ a 931, 
77 itt 7 Finnish 6%s, a be tteeees % a as psf | 57% 45 1 Styria 7s, 1946 .............. *55 55 556 + 1% 3 4 Do ref 5%s, 1959 = . ia 2% 12% . 8 
7 «35 14 Do 64s DR tt ascsee-04 My 75% 78% + 115" 8&8 5 Sweden 5%s, 1954 |... 1... . 109% 107% 107% — 4 21% 2% 7 Do Sa, C. 1950 ....22.2.2111= 13% 1288 1298 2g 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1933. Sales 
i y. in 1000s. 


Net 
High. Low. Last.Chge. 
Cent ne G & E 5s, 1957 


ty 
pins 3 


Cent Pac ee Sol 4s. 


- 


SR OR Srarak, 


Cent Pac Thr S Li 4s, 
Cent Steel 8s, 1941 
Cert’d deb 5igs, 1948 
Chesapeake Corp 5s, 1947 
5s, 1939 


ead 





cae 
Res 


Do Ill div 3s, 1949. ._ 


ark 


Si é L & C 5s, 1937 


— — 
bcsewetesrinetnroet 


989 
chi's w gen Bus. "1987 


} 


SB 
PS 
S RE 


rhe mo 
<7 


RRA 





Se 


10 
& N o 6 . 


Sere ee 
aR ok, 


t++t++] +tttetel] | LL ted et 


in Union .-* 5s, 
, ses8. 


++] | 


RR 


bth 





+ 
Antes tw: 
a ARE RE 


Do deb 5s, 1952, Ap. it 


61 
Coal R P, L ist 1%48, 
5y 1942. 


Ln 


ARE 


«on G NY deb. Bie. 1945 


HIF Di ttteel it. 


++ | 


- 


= 


PSPS ST aS 


Ld 


tee te to | 


Del & H cv 5s, 1935 


We C2 pes et mn * is) 
RS : 


_ 





RRR SE 


too) eee | 


Dodge Br ev db 6s, 
pe 


ss 
"4 


Dul, S 8 & At 5s, gifs Seeker 
Duq ‘- ist “<, 1967.... 
1957 eR: 


Re. 





E CUBA 8 Ts, 1937. 
Edis E fl, Bkn, 4s, 
& 


— bom DD 


_ 


Erie Penn col t 4s. 
Erie & Jer 6s, 1955.. 


FED LT & T 5s, 1942, stpd. 
Do 1942.. ; 
Fed’d Metals 7s, 1939. 


al and 
SKwo AHA 


ind 
= 


- 
Sao am 
~ 


Le ak ata | ax wae 


- 
a] 
= 


hae sd 





~ 
ABBA IBaco we 


a 


w : 
Ps 


947 
year T 2*2 5s, 1957. 
Gr Tr’k ‘of * ts, 


TRE 


Gt N Ry gen 5s, C, 1973 
Do = <a: D, 1976 
Do Hy) ars E, 1977 

Gulf Sta Si 1942 

Gulf, M & N 5 re 1950 
Do 5s, 1950 


HACK W ist 5s, 1952 
Har Ry-P C ist 4s, 1954 
Vana cons 5s, 1952 
Hock Val 4%s, 1999. 
Houst’n Ot! 5s, 1940 




















High. Low. Last.Chge 
NAMM & SONS 6s, 


Nati Rys _ ist 48,'5 


New Ori Pub ‘8, es. 
Tex = M 4s. 1956. 
” 58 1935 


Hudson Coal 5s, 1962 _..... mae 


Hud & M ref 5s, 1957 
Do ine 5s, 1957 
Do ine 5s, 1957. “reg 
Hud Co Gas ist 5s, 1949 









Humble 0 & RB 5s, 1937 ... 


ILL BELL T 5s, 1956 
Ill Cent ist 3%s, 1951 


Do 4%s, 1966 ...... ; 
Do 3%s, 1952 ........ os 
Do coll tr a nanos 















Do ref 4s, 1955 ........... 3 


Do coll tr 4s, 1953 
Do ref 5s, 1955 






Do 6%s, 9 
Il Cent St Louis 3s, ee 66 
Ill Cent St L & N O 5s, 1951.. : 

‘ — 


1C C, St LN O 5s, 1963 

Do 4%s, 1963........ > 
Ill Steel deb 414s, 1940... 
Ind Union Ry 5s, A, 1965. 










Inland Steel 414s, A, 1978... 


Do 4s, B, 1981 
Int R ist & ref 5s, 1966. 
Do 6s 32 


N ¥ Edison ‘ref ‘6lgs, 
19: 44. 







NY& EE Ist ext 4s, 1947. an 


D> 7s, 1932 (ex int) 






-t 73 
Do ev 7s, 1932, ctfs (ex int)* 68% 


Interlake 5s, Sa 
Int Ag col 5s, stpd, 1942. 





Int Cement 5s, 1948......... 


Int Gt Nor 5s, B, 1956. 
1 


Int Hydro El 6s, 1944 

Intl M Mar 6s, 1941...... 

Inti Pap ref 5s, A, 1947... 
Do Gs, 1955....... > 

Inti Rys of C A 


PN eS 


MN HH Com 


int Tel & Tei om is ie 


Do conv 4%s 

et Serr 
Inv Equity 5s, A, 1947. 
lowa Cen 5s, _ — 


Kan C Ter ist 4s, 1960. 
Kan Gas & El 4%4s, 1980. 
BOO. 9, BID 6 0:-0:0.0-6:5:0:0'60:0 


Kendall 5s, 1948, ie 


- a Fae Rn 





rd 


Ky Cent 4s, 1987............ 


ae Tel 5s, 1935.... 
Kings Co E L & P 5s, 1937.. 


+ + 





Do A... SBOR GB, BERT. .0000.0. “ioe 


Kings County Let 1st ooo. 
Kresge Foundation 6s, 1 


LACK STEEL Ist 5s, A, 
Laclede wr Ge, 2606........ 


514s, 1960. 
Lake Erie & West ist 58, 1937.. 


No Ohio T & L és, 


p te 
Oe 


Cho 369 Tet Cs GO 


nt pt CD 
cS 


Lake Shore & M So 34s, 1997. . 
Lautaro Nitrate 6s, 1954...... . 


Lehigh C & N 4s, A, 1954 
Do 4%s, C, 19% 





Lehigh Valley Coal 5s, 1954... 


kL rere 
I Valley Har 5s, 1954 





Ont Pw Niag F 5s, 
& N 


Lehigh Val (Pa) cons 4s, 2003.. 4 


Do cons 48, 2003, reg. . 
Do cons 4s, 


Ore W RR & N 4s, 





FS 
Lehigh Val R cons 5s, 2003.. 


Lehigh Valley Terminal 5s, *4 
Lehigh & N LP ae 4s, 1945.. 
4 


Long Island gen 4s, 1938... 
BPO GD DR, Bes ccs cccnce 














Pam Am PP Cal 6s, ‘4 


Do ref 4s, 1949........... Ja 


Lorillard is, 1944. 


& 5s, 
Louisville G & + 5s, A, 1952. 
Louisville & Jeff Bridge 4s, 


Do nif 4s, 1940 






Louisville & Nashville 5s, 1941. "102 
95% 





Penn R R con. 4s, 





94 
Do Atl, K &'C 4s, 1955...... 
Do S & N Ala 5s, 1963....... 
Do Mobile & M 4 1945... 
Do So Mon jt 4s, 1952........ 






McKESSON & ROB 5s, 1950.. 


Man Ry 4s, 1990....... 







Do cons 4s, 1990, ctfs...._.. 
Man RRS io 4s, -_ hewaeeee 58: 


Marion 8t 8S 194 ‘ 
bene hy Ae 7s, ‘A, 1940. 
Co 68, 1945 


Met Edi ist ref 5s, 1 

Met W 8 El, Chi 4s, 1938 

Midvale Stl & O 5s, 1936 
y & L 5s, 





14s, 1934 
Minn & e L 5s, 1934, ctfs. 















Do + ai NE Foe co-cipec " 2 
M, St & 88S M con 4s, 1938. 

Do ta ta. 1938 39 

“S "¢ ° Sa npeepense 1 







Do | atery 
Missou i 5s, ry 















54 
BEE. onc sccccee 96 
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7 —Continued 
Bond T ' k Exchange ontinue 
on ransactions ew 
Net | Range 1933. Sales an 
eae | ge r. t.Chge. 
. Sales N | Range 1933. Saies High. Low. Last.chge. | High. w. in 1000s. High Low Qo e 
High me tow eee | Se ees | St. 34M § VANAD cy 5s, 1941. 63% 62 ; 
High. Low. in 1000s. 88 86 87 — % 14% Se Pae 4%, 1969, w w........ 55.53 = “ 8 | 105% 95 7 Va El & P cv 5%s, 1942.... 97 96% 964- % 
- © oS bean a ne ::::::: S% 90% 86%. 6 | 72 aot 210 HO Do Sip. A881. =: sett este este — 3” | 100° 80, 3 Ve Mid gen 50, 1996....--. 95% 984 98% 
oO re ° “see eee "201. 101.101. +1 #+#=| 1083 «8% 34 Va Ry & P Se. 1934....... . 
19 Do Jer Cen 4s, 1961. mw 96% ots & | 102 Do Cal 5s, i937.....2. 22.2.1. wor 101, 101 + 1 | 108, OTH va fees AY a 100% 100 100% > 
100' 12 ms 6s, "87. 78 thd 18 93 aH 3 = Se Oe ES tn cncacncces 94 92% pd 1% | “70” 3 3 Va 8 W ist con Ss, 1958 68% 67 67 + 1 
79 «41% 40 R Rand 5%, A, “in + shan Hs 85 86 1 95 1 SEA gk eee 84 82) 83% + % 5 “1% 10 V Cra P ist 440, 1934, ab..° 26 2% 2%: % 
76 30 3 Bo ‘sits, a 1983 75 74 #15 64% 17 24 a hy Faas A, 1956. ss HH ar” 2 18% 1% 4 Ver Sug ist 7s, 1942, cf. * 3% 3% 3% % 
; 4 , 4a. +4 96% 55 , Ca waa dane aeuhd 
9 4 1 Revere Cop & B 6s, '43..... 81 81 Do gen 68, 1956... 22.20.2022. 76 75 (75 , iT} 15% 18%4—3 
32% 30% 25 Richfield Oil Gs, 1944..... --$ 23 21% 2% ¢ 50 30% so Do % ‘ye aReegeeqes 78 tai - 1% 33% P| a wanses te aothen : He a" = 
32 19% «65 | Do 8, 1944, etfs. * 73 — 1% | 66% 20° 20 DoM sO 4, i038... 58°58 56 85° 43 21 Do Ist Se, 1699......... Hs, rae 
> Su Waist se 7 ™%+1 | 76 4 Do St D div 4s, 1961.......: ors oo Sek + & | 3 . eer a::::: 215" 15” 15 — 2% 
87 55 11 Kilo G Wn Ist 4s, 1939 % tam 4am 3% | 107% 100 41 Southwn Bell ~ —“Sepeee Sin -|\2 as ne tue *1l% 15 —3 
64% 25% 3 Do 4s, col A, 1949 ....... = 95% — 3 105 100 197 Stand OM N J 58, i946. |... 105% 104% 105 | 2 S Be A.:..:.----. itf iby ise — 2y 
1038 §9% 53 Meches red Ge 5s, E, 1962 * 301 * 10088 100 | 4027 88% 200 Stand On NY sie, '5i Feenewe 4 om - ’ 2” 15 Do 58 D, 1980, ctfs * 14 M4 ; 
3 & L ist 4% 16 Stevens Ts, . Sa ; 76 (62 7 1063.....- 70 aid 
38% 11 6 RI, Ark & L ist 4%s, 1934. 15 15 rts} 20% 144 i ye Oy ee Saeeerek t 39% 35% 37% ‘ 2% 2 4 2 mF Det & Chi 5s — : iy 12% 1 if af : 
31 3 Do 6s, eee a worth 614s, 6s, 1939 1. 42% 40% ie 
ie 51 33 St Jo dead Sus, 1941. 113% 1104 1g = ty | 110% 103 1 Syracuse Ete’ 50, i96i.). 2... a ON 2 + 384 13% 8 Warner Quinlan 6s ‘ oe seg 108 108% + 1% 7 
weseees P y , 1941 . Y \ 
Te ee ee a a aN Se ee I Re Me i Bae | 
50 ; . » ‘55. : : 05 97 #+%.1 Tenn C is, 1961..... } ; , 1939..... a 
0% “8” 47 St I-Ban Fas. A, 1080... 3 ist it 1T%- 100% 34% 85 Tenn El Pwr és A. 1047... Gi 37 Say + 21 | 106" Bey 11 Wash WF iat Se, i600. 8 Si 128% 98% — 3 
2% 8% Tl Do ae 197 2108 ity Uae — 14 | i Set Do aye 1980", 9: -- 100% 100% 100% + "ix | 108” 100% 11 West’ Pe Powter a 2 a 105% lost 104i : 8 
26 8g 12 Do igs, 1978, cts, at oie ie - | ie au i be on Os tee. ing at atl a REE BS-:::::- 104i 104 + § 
33° «10=—Coid4 TEED, occa cacceess % 3 hU i 86% 37 Texarkana oye i cceesuens 80: | are SO% 68 37 West Shere lat der id, 256i. 681 = a. 
be Pe San aie, tite: 0 57% 50% - s ¢ Texas & Pee Se, Be 'i7....... & of i 80° 63 11 Do 4s, 2361, reg.-.......... te% OO 66. 
& 2% 4 St L, P&N W 5s, 1948........ é ' 7% 42 6 Texas ae 58, B, '77....... . 
4 49. 12 OL So W ist, 40, 1808. 22 mag 12% :. | 76% 43% 16 Do 5s, C, 1979.............-. os oo tal es 8 24 Western Elec deb 5s, 1944..... 98 9%+ ¥ 
ia” 23 Do gen tel Se, 1960. v1. 4% 4° 43 — 1 | Ss 0 ao te as. 3 91% 924+ 2% | 74 53 57 Western Maryland ist 4s, 1952. tH 70% 71 — % 
oS BS a 4k 48 49%+ 1 100% 82 24 Texne Pac ist Ss, 2000......... 4 ok wets _a = & wee B................ 80° 81% + 1% 
67% 19 21 -Do ist term 5s, 1952...... 49% 48, 49% + 4 | 73° 50 6 DoMPT 5¥s, 1964......... 72 o 7 Ss teePinw om: =o © Pa a 
tay 20 6 MEE KC RL ties, loti... * 28 a | 99% 77% 155 Texas Cop cv Ss, 1944...0..--. Ss) 1” a2t—% | 103% 90% 2 “Do ist Se aden 03% 103 103 + 
Se Bete 98 +h a . eee ae Se" 8686 % | 58 204149 Western Pacific 5s, A, i946.... 362 34% 35% — 14 
480" So 127 St Bg Be iets "108% 102% 102% ~ 1h | 9 ; eae BY - 84 37% 13 Western Union 4%, i950...... 78° 77” 77° + 1 
104 89° 26 St P' Un Dep ref 5s. i972... -/103% cot 6 si 37 127 _Do adj inc 5s, i960..... 29 26% 27, — Say Se" F “Bo'zol tr'se, i988. 2 oem tt 
a” 70 2 Sem An PhD tc A 1062. 3" Th +3 —_—s °= eg May oe oa ki 6s ee Mt..........:..... Sot fe” mat wf 
av, Fla . Bex ; 2 Bet & Gale C Gs, 1908. .....-.- 2+ % | 87% 36% 82 Do 5s, 1960............. 80% 79° 79% + % 
SS Pa 100, 138 iy TL 44 «1 Tol StL & Wn 4s, 1950... 67% 67 ee hh | Sti 20% 82 Do Ge 1960. veces cece 80% 79 Oh + i 
98% 90 2 Selote V & N E 4s, 1989 ‘ 7% 4 106% 101 2 J ng G - E 5s, me. baacked 103 = 2 91 70 20 Wheeling & L E con 4s, i949.. 87 86% 86% 

. 15 15 a Sek fa |. eS ee oe on 75 41% 16 Steel 4%s, 1953...... 75 72° 72—2 
toe 30k SS hel 8 A ti | Sey SO (1 Trembull Steel €s, 1940........ a7 6) Gh Species Sent ais, 108s.. s : we: 
: S” i Dent ae wee, ate. Ss sit T 7 lig | 6%+ % 2% 1 White Sewin ne 6s, 194048 48 48  .. 
14% 3 12 Do ref 4s, 1959, ctfs. 5 6" BP 3@— "2 | 100% 96 34 UN EL & P 5s, 1987....... ome om om ss SS Pe eee ee ke 1% “4% “4% + '% 
it BaAivwd Se ‘15 10% 94 10 105° 99% 2 |g ae a 05 + 1” | 45 18% 7 Wilkes-Barre &'E ist Se, i9i2. 400 40" 407 *.. 

; = fo A. Be .-.. eo sh 8! 9 «75 17 Un OM Cas Se, i945, Teta, ww. 98 94% oe +t) | B.S of Wamsotarse & Bist Se, 1018. oo” os oe 4% 
"3% 1° @® Sen Ant A. 35, ct. af “e 1st% 900 143 Unton Pne tet 4a, ioa?. 2.22, 4 "90% 1007 | 27% “8% “4 Wisconsin Cen ist gen 4s, i949* 144% iay 14y- 4 
rs —* Deca oetce ks 1017 143. Union MD, BOGT.. 2.005 — 
S23 ees - 90 sot 90 si, 2s 2 Bao ae 90 so: i | 85% 52 39 VYOUNGST'N § & T 5s, A, 1978 76% 74% 75% + % 
83° G8" 35 Shell Pipe L Ss, 1962.00... 90% 9° 90 | eS Pe ee We....... 304 3 3 90° ..* | 85 52% 29 Do 5s, B, 1970.......-1..... 1% 4% 7S” 
1040 . : 41 4s, Oo eccesecese “. 6. 
4% 32 «8 Silesian Am 7s io sae si st — | roy 95 23 Do Ant ret Se, B008.. 2.0.2.2) soe tee wees + 1h I icin a coiencceniccicas $28, 186,000 
i. 2 at Gee “‘so0” 191” 101 % | 103% 95% 2 Unit Biseult 6s, 1942... || 103% 103° 1034 + te 
1a3% 90% 31 Ts. A, 1 cco cemamgay 103, 100% 102% + % | 716 147 Unt © Po eee 00 wig Grand total sales ..................0. $62,970,500 
2 90% 31 Do 7s, A, 1937... .. Rotnns es 85% > 1 101% 96 10 Un NJ RR & C 4s, 1944.....- 1 100 100% 3ran a pokes aca 
St” 73 Selvew Am toy te idia: |. oa" ge” gee 1” | “t5” Qui U's 5s, 1947..... 0H G8id 68h — 4 
et athia wi. . & R 6s, 1936........ 
S&S Bb Se As 1e4t as te” “3 Be" - 33 50% 8 Utah La T 5s, A, 1944....... 60% 57% 57%— Me “Selling flat due to default in principal, interest or both 
Tl 40 16 So Pae col 49, 1649)... Sty Se Sey iy 3 ia” at Ut P&L Se,'1000) ww... so 18% Ieee o *Selling flat for reasons other than default. 
a 7 et AY oe ae a : apaatiae nance: 23 -% Negotiability impaired by maturity. 
74 «38% 64 Do 4%, 1968............).1) 55M 53q% 53q— 1% |] 41 13% 20 Do 5 _ ete 25 3 
I ti the New York Curb Exchange 
For Week Ended Saturday, Jan. 6 
Net | ge, 1933. Net 
Range, 1933. Net Range, 1933. .Low. Last.Ch’ge. Sales. | High. Low. High.Low. Last.Ch’ge. Sales, 
High.Low. ee. a Se. | eee aoe ; “— % 3% + * 4,200 | 33% 10% Fla Pw & I 4 14 14 + 1% | 100 
Stocks and bonds marked with an asterisk are fully | hes i Gaunt tees 14% 1 a + B30 ist 4% Ford Motor, Can, A (pi).-.. 16, 5 15% 3,303 
listed on the Curb Exchange; others are dealt in as rH 3 Coianeae Cro sé tii: Bs: 6 oe H 5 145 | $ 3, Ford Motor, Fr............. st 8 _ 5.500 
~~ on ols ; | ‘oremo: nan . : VY, 
a ae ze x: Anam 3636 a ae | ig 3 Semicon te Ges... &y 8 8 % 300 
100 58% 20 OS: apple: : 
Mp DO Bocesrnneen: 3 Oh HS +308 Pe 3” eneotheenite seats ae es 0 | 4% _% GENERAL ALLOYS 24 2 2% 1,200 
2 1% *Alr ir Inv, Inc. ; 1% i 2 + ‘y 500 24 oe” Bene er 3 3 3 — 1% ean 108 Bp yh  ~  S BO fy 5f 1100 
a ev pf. . 12 eo - 100 | 4% 1 Com States Elee ........... ; "100 1148 613 Gen Elec Ltd, ~~ (p264%4c).. 10% 10% 10% ; 4 
Pwr pf (6) 36% 32% 36% 711 20 | 18 2% Cen § El 6% pf xw ..... 3% 3% 3 11% © Gen Elec, Ltd, res (patie). my Wh Wh S00 
Sty 25 Ala ¥ wT Oy. 324, 318 32% + 3 20 | 5% 21, *Centrifugal Pipe (406)... 4% 4% — 200 | , Se oS Sow of, B...... (i +> 
Pe. kee ne bes H %+ ¢ 100 | 129° 71 Chesebr'gh Mfg (76%) 118ig 118% 118% — Si oft ween. ast os* ot fT YM 
4 of *D. . ae . 9 9 9 tf 100 30 SE ED Bigeectcdeccses 14% 144% — pn | 62% aan Meee On bed 6... iQ “Y 1 % 2,300 
wt ee % % .- = ee, ne 12 1 12s % S00 | 140 23 Gen Tie & Rubser’ 70 8th 8 — 1 es 
oa” amu A mus te of Anne r 1g 11%- 3" T30 | % 8% Cities Pav P & L $6 pf (eash) es a oe | oT SGaeee cao. in” 1% 1 "100 
i © es 69 «9 + 2% 50 18 5 City Auto Stamping...... a on ee 200 Prt, Gun atten teat "Il 13% 108% 11% —"iy 2,200 
te” Ty Alum Gesae bit (a0c). 8% 8% 8% - 200 2 c Neon Lights aa 7500 | 15° 2 Gouchaux Ses, B.....000001. 4 4h 4 % °"100 
SM Rt oy Beverage Corp. 1% 1% 1 a +4 37-20 Cleveland Hilum (2). . i tM - 300 | » 1s Goldfield Consol (Se). ¢ 9 ¢ % ae 
+ eh TU Gn. 6cnes 0s segsecces | . een ee Le * 
55° 34) Am Book Co Soni: 48) 48 * Y 100 ss «ae G & E ev pt (5) 7244 w w ~% 875 | aly «uaa Seal El. Gi ag ag” 8 fs 1300 
~ ‘olamb Ecos. | p y ee t M4 
Sey 24 Am ChE & L.A Cees 233 28" 23" 1" 400 | oe 1G th Edison (4) a7ig ?—-e +t els a “Grand: Rap 3 dewey 14% 1488 ss 1% 150 
. J, 1, | war. fs + O , , &PT p- G7). 1 2214 
3ig Am Cyanamid, 18 15 15 % weoo | 13 Comty Poa List pre... fA gk HO | las” 3 “he int pt. 122 i2i in’ & 2 
; 2 4n o Pw . 5 5 ‘ 1,400 | 13%, 3 *Compo Shoe M s t c este). 9 9 9 2 8 2 G und ORE eee th 6 6% % 500 ; 
8 = a .. ae — ¢ 1,900 12 1 *Cons — douesuas - % . = } — . Gulf OW a ‘ . 61% 59 59% % 10,400 
D. 50 Cons Copper .......... + , | 
20° 8 Do Ist pf, D... 1 10 10. +1 | 2 soy ss’’ss 1” i300 | a i ae sg 0 
50. 17% Am Gas & ‘et (ii) 731 Tae Tait. 20 "So os wh “— Gas =a, mer gi oe = | * 430 Martiord El Lt (215)... asd Pett 4842 — 1” 25 
te 6 pt A. Mech (40c)...... 1144 10% 11% + 300 40 55 Cons M'& Sm (1%)......... 135, 134% 134% — aan 2G SHeela Mining (pide)...--.° 7 6 6 + % 1,600 
) Am Lt & Tr (1.60)... 11 1 11% + ' 3 15% 4% o- pe ae ; ; i ‘ 1100 | , He ell a eadgaie ug 114 114% +°"% 1,900 
jb *. — _ e 38 3 3% +''% 11000 37 1% sGesden Ol CH (Maine).......- 2% 1% 1%— % 1,100 | 154% Horn & Hardart (1.60)....... 17. 16% 17° + 150 
e4--y tm 17% 17% 1741 50 | 11 sft Courtantds (pis 4-50). ie Ue Nt *Hudson Bay Min & S...... 9 108? 08 1,700 
? a = A, 2 2 2% — 16,700 59 OP ae 46 46 46 +6 25 saat 40 Humble ‘ou (2). 100 100% % 100 
1% Am “ree a” at os: gi - My pa ES aaa 10% % % —1 15,100 354 — ae. .......... ; 8,800 
bs e ne | pf (6) 13% 13% 13% + p+ } % *Cresson Cons (4c).......... % ’ 9 t $ a | 2% *Hy-Grade Food Products. 35 3 rth ot % 600 
ae ; 4. Crocker Wheeler . . | r, 
3 . poy Ay Fence : H : ; 200 Ny a <eeewn Cent Petrol....... 7 1 1 — oe | 10 ILL POWER & LIGHT $6 Pt. 103 10% io % 250 
Me Do A 1 1 144 + 3,900 9% 2% Crown Cork international, A. 6% % 6% + 10'700 | @ Imp Ch Ind (p17 9-1 : 100 
+. . | EU SSaeceesenes . 2 2 4 1 \% *Cusi Mexicana Min 1% 1 1% - 5 | 185 }- Imp’! On, 144, ¢ coup 08). 14 br 1g 2 1, 
sesscreeses . , Do T 
% 33 ea ie (9 1-6e) 7 “g “4; 500 DARBY PETROLE 5% 5% 5% + 400 $ Imp" Ted, Can (350)... 5H ily a 100 
tAeeo G 8B, i ot te + gy | 4,900 Sy & 7 10° 10° 10 + if 100 15, Imp'l Tob, Gt B & U(pTi 2-Se) 28% 28% 28% — % 200 
a debater 2" i 2° b 530 rt Detroit Aiveratt ae ircck> Ga aot %— wy 200 Indian Terr Ml O11, A........ 2+ & 200 
. — S eosseae fy +1- 200 . a m 21% 1+ i 4,700 ge Nona thondhaapedne mete 3 m+ ¥ 
1-64 Do war ....... oe a | ide 22% 1714 Distlll Co. Ltd (pi8c).. . 21% 20% fas | Ph EE aasssese e+ 5 
‘; Qpt> Eqantetes of Acne af 2g ats oo | 1% 15 SDechien Ine Cantbe aR ae 8 : "100 Fs Ad > UE (2). 30% ash on 
—".. ; 500 5 ss bee Gee 3 73% 73% + % 100 | 928” 15 Inter Cigar Machine (1%)... 19 es 100 
a P psa om : as 10% 10 1 yo s 4 Duke Power (4)..... 4006040400 — 2 is 29% n “inet El Sys cv Les (3%). 15 13 3 % +4 
ns " 1, ° 1 1 1 ~ ° 13 ‘ n ing — avons y 2 ; 
33° —Ss«é(Do pf, "A ia... 40 3. 1% Durham Hostery, B. , rod La eseeees -& 3% { ? = 
10 if nee ca’ 5h a + 2;200 8 i Duval Texas Sulphur ¢ 6 tM & | ooh 2 Do we ra ieagesss0oe- 21% 19% 20% yy 15,600 
{ 1% 1% 1% 
Hid 1% Auto Voting Mach 3% ah Kt = % % RASTERN STATES POWER 14 1 1% + ss ‘. "% elm ntl Safety Razor, B B (25e). e % » 18 
= 7 A Gm). vlna 5 a Ue Se cance ee a oe 200 oS &@ meme @.........-... 40° 64040 ily 50 

: 1 a | “ee We Fant Uti Aree een eee 2g ; 100 | “1% “Interstate Equities %  %  % 200 
eee Pook 2)... Fe Rte 6S 2” 1d Kacy Wash Mi, B ‘ab xa ™% 7% 700 | 20 i *In Hoslery (65c).. 2 19 500 
ll 6% Baldwin = 5 . 4% % Hs 500 2 i} *Kisler Elec orp ncepeinglies 1 ier eas 5 Ry 3 , *Ital wer, A i% % 1% “s 
- ; Share... 11% — j ; 

yeaa Ine, pt (2%)... . at , > $ 1,800 Sot ant oe rk yee OF op i> ¥ $00 | 80 19 JONES & LAUGHLIN STL.. 38 37 31 1 20 
7” one ts ; eh 33” 31% 32°+1- 2. 
*Do cv pf (03). 32% 314, 31% - 500 66 Do (6), x d.. 3 . ; : +4 ‘ —_-_eme-... . nn 
1 68 be Lag ng 1 1%. 300 12% 21 Eiee Power’ " oemenpengings - 2 3s « % 400 of sKingsbury Brew (60c) %, 7 7H % , 300 
t ™ 7 T+ 2 Ki etroleum ...... ' 
11 surtte ite gO - om i*; 4 Bu Fi mise couee & Lt 2d pt, A. He 2 oa + oe 2,200 4 : r x @ 200 
15+ Brit-Am cou : Fuel 6° as 10% 1 + 9 2 *Kieinert 'y ‘ 
~B-y - oe ee “10¢) 7 72 73h | 2 6 emp ean _— = .. oe ts 100 2% 2% *Kobacker Stores . |. : 38% 3% 3%+ °% 100 
‘ 5 feonn Oe'p wee < H i 5 +1 100 154 4 Empire Power part 6 Oe 3% + % 3.400 23 otf -Rrecser (G) Brew -11 10% «10% % 400 
a4 is rs - 7,800 1% *Equity Corp .......... +++ 1% ae ’ . 41% 45 45% & 3,600 
ae ue a ) i 32 32 "1 "100 ie 2 Eee tee, Ltd, | A “be} 10% 10, 10% — % 1.000 | 51% 25% oan suonm M (2). an PS, 5 % 3,600 
B Tom B Na EP pt (1.60)... ") 15% 15% 15% if 300 1% % Do deb rts. a a 2 2'200 4 1, sLangendert ak, A (i)... iy “ty “tu feo 
i - | « sqemeen cote... c.a¢ .- mi & diene ia 6 { 
ae Stu peehe mo $2 fof Se? a2” 1,098 6% {EAIRCHILD AVIATION... 6 5% 6 .. soo | 14 Sj Lehigh C BN (0c) --..- a eo re 2.0 
eT ee S00 Ge 6A eee sees \ *Paleon Lead ........ + 4 
" 14% Burma, ite rets (p6%e) . 3% v4 2 ‘ % m4 8% al, *Palstatt B MP Pe 4 4 900 16% i “Lerner Stores Corp ; “4 4 14 %, 
1% Butler Brox ....... % a , * 3 Brewing age og ae wei 100 Ly: Pace “ “Liiy tae 
. ts 1 1% 1% P 200 4 1% Fansteel Products , of, 114 *Lion Ol Refining... 
1 ti “De Bs  @ wm, A, rets.. ? & 100 1 * *Ferro _——- (4c)... hingeese i at aan A — A 4 4 (b6An) a 
hee i *Fidello Brew., Inc ' aPéne ss 
4 Do pf rets (p7c). 13 R Fs t if 300 115 108% First Nat Stores ist t pt (7). 3, lh —1 200 38 3 a n hat en seseeesees 
1 111g Camden Fire Ins (80c). iste 1 % 4,800 10 %, Fisk Rubber ; > 82% 9 SY  ibpeeepegeser: 
; 3 Cgnadinn 5 Ind Alec, ne a 1 18% + % 1,200 70 18 Do pf ee % % ¢.. — 4 4: 2 Sankine tans 6 te. 
~ |? Canadian Marconi |||... % 2 «M4 5.100 7% 1% Flimtkate Co, A. 
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Range, 1933. 
High.Low. Net 
High.Low. Last.Ch’ Range, 1933. 
34% 21 -Ch’ge. Sales. 
xs Marion” CONS MFG (3).... 381, 31 31 — 2 ta oe High. Low. Last.Ch's Range 1933 
s° 3 Steam Shovel ; . “= ; 4 14 2% Technicolor, Inc ....... 91 a gh. Low Net Sales in 
3% 1% prvtend asualty ....... 1 i i ™% 3% *Teck Hughes (60c) tases 4% 8 8l6 ty 500 7 861% Com High. Low. Last.Chge. $1,000 
wt $ "Menno: BO 200 | 13) 64 *Texon Ol & L. (60c) : Sie > % 8.400 | iors sot “Do sth, Ma 55,,B. 1954..... 93% 92 93% + 3% . 
32 3, Massey-Harrie ooo eo. “ae a 4 a 1 Tob Prod Export (10c)..._ 6 800 | 101" 80” Do ae Eo debe ciccreeee BB BE 8B + 8 4 
“a” 7 —y @yo: 14 14 1% - 4,400 | 10% Tedd Shipyard (1) ** g0%2 49 ‘a = | 93% 69% Do 44° F ‘tt teseeeess 85 85° 85 + 2 5 
¢ igs alates 45) 45) 45 100 | 1 Cee Get % 400 | 106% 921% Do Sus, G, 1962......'.1: go oath oem tt “ 
SQ 7 jane Nat Ges -... ae ae 3 % 190 | 0, 30, Torrington Con's) nee 1 300 | 507 5% Comulth Sub Sips, A, 1948... 63 See es oi 
‘ . . + 100 | ‘ om'ty P 2 + 70 
‘ Michigan Sugar Co ---..) 1% 1% 18 °..” 300 | SE if streamate Bre “oy 2 ae iy 1 Case Lea Fe ae ae a 
% West Ci.” 1% 1% 1°) 1,600) af “Parktont Coo, My ° S$ (ie) a ati #2300 | 3 10 om 42 Do 4%5, C, 1986... 0. e 100” 101” + 24 ; 
Midi West Cur °) 47." : bet sacaweage 
say sa” sald Royalty cv pf (1) m iit | 9” Senies tall oon." iy 1% i¢ ..7 300 | i00 Do Bg 'D. "1962.2. 2227070 104% 104% 1044 - 3 
Minneapolis-Honeywell pf ( + 1 700 9% 1%* Corp teh eeeees 11 9 , 5 "81% Conn Riv Pw 5s, A, 198 " 0 
85 444 Moh NP int at pf (6) 88 88 88 : 10 | \% *Tung-Sol Lamp .... PEE 3 ol % 1,000 107% 97% Con Gas, Balt, 44s ’ 1982. - = = = 10 
nes Senalhaeaahaeai ~* 23 | 7 99% Con Gas El L’& 102 + 1 9 
i EP SD ebeeess oe) oe 200 | % 1% UN GAS OF CANADA. 4 at 964, C G, E I er : “102 rt 102,—C«. 9 
92a in bden x Ps vee . 55% a 8,000 16” . ts va Tobacco reas % % + % 1,700 | 2 Do 4s, ioe = hes F ges 70. = oo 103% + %& 10 
Mountain & Gulf (p25c 88% + 2 100 nit Air wars ...... 1,300 10815 1a Do se een Tete 9 & 4 
64 pZ5c) . ly | 8 15% *Unit Carr F; ~s--ses- 13% 13° 13 ij 4 @ Pete. ' 
Lo Mountain Prod (60c)........ & 4 . “. 4 $00 84 12 Unit Corp rnat (p20c)...... 8 : ¢ oe | B.. 21 Con Gas Ut 6s, A, 1943. ig ; 2 
4% 14 (NAT BELLAS HE me 2 eo ey United Font ee Se $00 | 106° 100 "Do 58, 1036", 0 8 me § za 
97% 76% Ni MEGS. ...... % 3,500 | ‘ounders ........._.. . 700 | 65% 33 Cont G Pree 192 102% 4 ¥ 51 
20° 10" Nat Fuel Gae (i)... Se ¢£ 8+ Bi eS fee. oe tt oh i 14200 | 102 92 Cont Ou us, 1030") a7 113k 
tt, Sie estore Oo 4% 14 t ~~ > a." BE oe eeeene mut 2 tS | ms mS ap 101 101% 101%, 50 
FR a RRR : aS s.. Bea s “ , 25 Crucible St ° Nieatee 7 
7 32° Nat Pw & Ui pi (6).....))) 30” as ap" > 10 1,490 age i* United te ee, a. a a ary 100% 87 Cudahy Pack i a is % k 
ro ai an... alt @ 8 s ¢ ‘cou | St United. Molasses, Ltd |. ||| | My sf $7 ¢ 3,200 | . amb C,,P & Lis, 1956...°78 74 + & % 
1e% anit Nat Steel Corp WAP... cc0.52 or 200 | git sai United’ Shee Mone 1% 1 if : ff 79900 | 108% 100 DALLAS P & 1 
5 24 Nat Sagar NJ (2) aeeocekes aaa ii 500 | 332 30 | ~p 7 Mach (+5) 59% 57% 59% 4 3h, = 103% 94 Do 5s, C 1952. a, A, beet ig 104% 105 11 
2% —%°Nat Union Radio .........; 8% 8% 8% + 100 | @ US Elec Pw pi. ww. ag se 00 | 106% 99 Dayton 'P & 14 5a, i9éi':.‘‘l0a log loa” + 134 + 
42 Neisner Bros pf. 6 600 | 7% %°U 8 Finishing | — %—"y 2,100 | ,809 9 Del El Pw Sys, 1950 ... || 65 if : 
~ < See eee 42%, 40° 4218 + 10 50 Ye a ee A .. he ye 2 102% 93 Denver G & E 5s, 1949...... cou — 1% 5 
be (Herman) 2 | rs & Int Sec .. 100 83 S »,1048...... 96 95 95 4 
2% % New Bradford Oil |||. 2 100 | 65 17% ‘*Do ist pf, ww....... - Me 1 1% + %&% 400 | o 56% Derby G & E 5s, 1946 59% 58 (7 rf 
30 10° New E < Ree a 1% 2 \ 800 28 8° USP Poi w iis, pehiasan 56 55 55 2,800 oe HM Det City Gas 6s, A, 1947. 30% a. 4 1 & li 
89% 26% New Jersey Zine (2)........ 63% 61% S.- "2 | s” ‘yiten pf s1s+ 16% 16% 16% — 9% 100 | % Do 5s, B, 1950..........:.77 76 16 , 8 
He " aT. Minin eae 53% 51 $3% ‘ 128 ; P +e Stores v tc. ey 4 i an : 2. one 23 94 E UTI : , 
on ae 3 Fs . nited Verde Ext (1) x d... + ot 4 E UTIL INV 5s, A, '54, 
20% lh N ¥ Shipb Corp (400): 22: = se % Pigs 1 Uta Apex. .-....... = <2 Sete. oe 103% S06 Edison Et Bos Se. 1636 Atel ET Saks i 
o 26 N ¥ Steam (2.20).......... tL i ; 2 x 0 58 3 >i Saeee r s 
119, 100% N ¥ Tel PE (6Y4).. 6-6... 1134 1154 1154 2 3 500 | 7% 1% Ut & Ind pe. veoeee I 19 19 50 | 59 21 Elec Pw & L 5s, 2030 ....:: a 100% 101% + 6 5 
16% 41, Ning Hud P...........)) 2! %4 115% — 1 2 | 3 mess... 00 Sh aS 100 37. Empire Dis El 5s, 1952... ||| 25% 264-11 139 
2 bs, 7 iikebpeetbbeeaees 4% 5 % 7,000 -— a eee. S —% 1 59% 28% Empire O & R 5i4s, 194 47% 46% 46% - % 5 
5 g Do B war 20002000) aeheers ‘ a j aS (i 100 2 % Be ve sastereeeceerere PY t 1 i 300 2 > Pe 474, 4 7 1 31 
Et eid ater "Uti Equities SORREOR? aki: : ’ “4 50 72 46 F , 
ire ERO Sg id — 3,900 ‘ a” Be wb... seveseee Sd 1 1 200 Fg . FAIRDANKS- MORSE 5s, '4265 63 65 3 
—_— 2 ae 10° 9% 9 200 tosses BS OS MB I 100 | 43 15” Bed Water av Sis, sani! ‘4 
3% _, *Nitrate “corp, Chute, sca % 2 +» 1,200 8% 3 VENEZUELA MEX OIL 5 4 90 Firestone Cot Ser % ST 
13% 3 Nor Am L & P pf.......... 3 3 .: 2,700 1 \% *Venezuela Petroleum ae 4 600 94° 71 Firestone T & R 5s 4 
5 {Nor Cent Texas mt eae ee sn 9% 6h Vertex Cup (S0c)........... 8 se at | «6S | Te YM Be Ew 2 be 1984. if “ 
=¢ BO econts esses z “ee 5 44° Fla P 5 
34 ial North Sta Pow, > teyehbgeates 4 sal at. oa 14% 8 WACO AIRCRAFT .:....... 114% 10 ihiemmae ice: 1% ry 
5814 34% *Novadel Agene (+7)... 60” 57” 58 1% bef 12° 14 Wagner Elec .-....... it io” 79% I % 1,000 | 72 31% GARY EL & G 5s, A 
, “OHIO COPPER ; im Ser a 18 17% 17 400 | Saf 39% Gatineau Pw Be, 1058... = 79% 1% Tey) 1 3 
aul aah ie ese a as oo aah aah ah tot S| OR Bawbee hg ig Boog | FM BS ge aM Oe me 
am wf 6. ayne Pump .............. 5 200 | _73% 431% Gen Bronze 6s, 1940......... = m+ 14 5 
8% 3 ‘Oil Stocks, Lid {x20e) ag Sg Sg a4 ey *Wenden Copper Sn + Q “soo | soa 100% yo Bronze 6s, 1940........1 60" 60” 60 - 6 
i 4 Okla Nat Gas pf....... ae 2 a oe oo ee ee} Aaah 0? 29” we”: 600 | 104% 100 * en, Mot Accep $s, 1934... - 100% 100% 100 a . 
47 *P caih Se Weees Castetiign pt (6)....... 63 aay 4° 4 7 54 Gen Pub Sve 5s, 1953.......: 102% 102% 1024, + 5 
% 1% *PAC EAST CORP .2 &Y Williams (RC) ......-. 13% 11% 1 i$ 5 | 38 12 Gen Pub U 6%s, A, i956... oe 9 
= Sp aee See at we (1i) 2522!) 18% 1988 1988 > 6 3 ot udwee won m2 8 BT | 888 | 108% 90 Gen etrastorte de’ “38 wwiiee ae Sob 9 
2 Fae Lighting pf (6)........ 70% 70% 7 ss 1% 25 2 Gye LE) sta 8-0. ide) 20% mai 2% 500 | 11" (2 Gen Vend 6s, i h ww.100 98% 99% + 1% 47 
at Sheil wae - 300 cad hm + 15,000 | $x, Sez Gen Wat Wks, G&E 5s, A443 ao 43” 3 1” ; 
oe 20 “Pan Amer Atrwaye. 2000 oe é* a” ~'% 909 1 4, *YUKON GOLD ........... ‘ % % , in 102" o3% Georgia ower Ss, 1967. .... po 59% 61% 4 h 125 
4 #4 Fantepee OU ............. F f aes Z en i x 71% 45 Gi A ee bs 4 + 2 5 
27 Parke Davis (+1. 10) 1% % 1 3,400 Dividend rates in dollars 98” 75 en Alden Coal 4s, 1965.... 58% 58 , ag 
8% 20 Parker Bust P(3).00000.01. 23 ah 22% — if 1.400 | ment. + Partly extra, acne, SuarterlY, or semt-annual pay- | $3% 88 SGobel (A) site Pe sx: mm” 94% o%” % 
mn aR es i. 4 ayable in stock. f Plus 5% in stock. a | 7 §Grand (F 2 ede 4 ° 6 
st 2 aa Bait (3) x ° a 3% 3% 3% + ‘1 ' f00 ag “on in ja “= Ph stock. k Paid this aae samen: | 102” ot oe 1948 0 fe aes ity x i : 
83% 261% Pepperell Mfg (6.08)........ 55 + 4 25 | no regular rate. *S n Plus 10% in stock. p Paid last year— | 1, 2f Grand Trunk 6ys, F, i8s6.““301 iy ; . 
P fg (6.08)........ 80% 80 80 tocks fully listed on the C 75% 50 Grand T ™ > 
re Petroleum ie wer... fe Be 2 - ws are dealt in as unlisted issues. urb Exchange; others | 10112 89 Gt Nor Pow 5s, 1935. = : 
El Pow, pf (2)........ 30 0 “ . 1061, 93 Gt 5s, 1935......... 3 33 o - 2 - 
3, 30, Fulle Bi F aoe 30% 304— % 100 ' Soe, Shea eg 5S 1946. ....- i 
ae. 20 ze 343% 700 a eee poy, 36% cGuardin Inv 5s, ‘A, 1948... wg et 
3 . "Phoenix Sec eae tes Te 200 High. Low : Net Sales in 10212 92 zulf Oil of 4 Se, 1687....... 101% 101 | * 1 
1f Pile Baker, Inc.............. 1 1 Pet % 700 | 100% 63 ALABAMA PWR High. Low. Last. Chg. 1,000s oe” t Get ar Gn ia ko ida +++ 20205 100% 101 + tat 3% 
1% *Pierce Governor ........... 2 is 500 97 BA Do 5s, oon 5s, A, 194670 66 68% } 2% 36 78% 53 | De St’ Util 5s, A, 1956..... $6 * of 39 
15% 2% *Pion’r G M. Ltd (60c)..°-. 128 ug 114 —""y 20,700 | 82% 44% Do 4%48, 1967 Bl 88% 4 4 5 pte caer aks ooo 
: mey Bowes P (k5c)....... é : 95° 55° Do : sis or | 106% Se BAC ‘ 
es * Fitts ie Pinte Glass (1) 40% 39 3 ; F Le aS 47% Do 5s, se, 1968. eo 2 ue 27 7a 49 Hall patty pire = pe seers -. 100% 103 + 1% 13 
ey , Aluminium 5s, 195 ee nie 5S 31% Hood Rubber 5} ecacs sa 3” 
1 Premier Gold (12c). . 1% 1 § 200 | 80 4 ' . 96 6 - 78 er Sis, 1936...... 66 4 ; 
1 fg ee ‘ 800 | 85 sm Atumintam, ey 2” 1% +3¢ 26 | 61 31% Houst Gult-G esa nsoos 4% Tay Tay > *y i 
= 3 *Fropper MeCallum.......... 4 if if - 4.900 5% ‘Ae Conn” P ois . 79) eae 4 9614 78th Houst L & F by Ap es 4342 42 434+ 3 20 
0 Pruden NS sc coace, sie 5 a Do 6s, 1940 » *S3.. . - = 2 961, 791 Do 4i%s. E » 1978.. 84% 82% 8216-1 
45. 12 Pub 8, Ind pr p *” oh 1,500 | 40° o{ am El Pwr 6s, A. i9s7.. | § 1% 1% 1% 4 oe CST eo S% 83 & 
2 Pub S, Ind pr pi... 2 1" — = m El ‘Pwr 65, A, i957. | | 11 : Hyer Fd P; 6s, A. i848... re: 18 
57° 21 Pure OW ? a ocmeae 48 Pri, 48 % = 37% ii ian Gas é -.% y coe 6 gi 73 - 2 96 le spigdealbgnagiecconsann 20 50 30 $ 3% ? 
-s _ ae ae & Pwr 'bs, 1953... 15% 15% 15%— 1 17 | 102% 85% IDAHO PO 
117 109 QUAKER OATS pf (6)......113 113 113 10 | a% 32% 4m Pwr & peor ba ite itp + 16 2 iso? $2 Bl Cent BR E igs, 1000... % 2 &..: 5 
on os I Oe ee..... ae 2 + 3 =e 148. 1947... 98 — 2 LJ fs) 52 Ill North Util 5s, 1957-202". 85: ase ; 54 
1%  \% *Relter-Foster ....... he % 4 . ¥ % 100 | 105 45 “Do sigs, 1938). ej 72” 70% 70% § 17 | 77 48" Do 6s, A. Ss ep uinoepen so” em 22 + p 
$i 1j Reliance Int itn A. +.s.0 3 3 "ys a4 51, 22 Am ouiie a ae" sar lade Sar 2 oi 46 De sus, B “1954 adoseses 5 art Sey % 38 
% Reybarn Co ..... aaa 6 Aneel & tar & a" ‘ | 71 42% he ~ geeaher neat 47% — 14 q 
yy Sees ete cm: L Be | oy Me ie ote toes Rod | a le Be ig 
3, ty “Roosevelt aes (ic7be). 10 107 1 20% 30, Ark Pwr & Light 55, 1956.°° 59 57, 58) 23 ge | 108 Sey to be leh Ss, 1055..... 72" 72" 42" | [ 
1% % *Root Refining Co. i 1% a 1% ; ¥ Fr 27, 9% Assoc G & Bf 4%s, “ela.” =” 2 + % 56 gi 55 Ind Mico Gs, A. isét..:’°""°° ba. oan ae 2 
M0, 16 SAFETY CARH & L ().. 514 50, 50 — 2 7 SM 9h Do ays, 1949.0... nt ERE 1% 10 11% 4 1% og | 78% 45 _ Do re in": laa Be gay 3% 3 
soit gill St Rete Papersns 02000000. ee ee Zo y Do Se, Agee. 2202 a ue Ua? igo | To" $e Ind Hydro ei book ata atm 4 
: QS eheeeme 31% 219 218 5 , 26% 12 , er eee 114% 114 11 44 ydro El 5s, A, 1958.... 48% 48 H 
1 cn tua Gone. re 2 1 10 Ets Do 5s, inv ctfs....... 13 1 Sy 1 dau, 24, Ind Service 5s, 1950. ; Sy" : 
1 gif Salt Creek Come: ioc. ; 100 35 li Dos —” eecahieeatete ws 2B 3% 4+ ¢ 17 > % 12% Do 5s, A ” ag Gaara 25% 25%4— \% 1 
17" 6% *Schitf (The) Co (1)....... ot + 2,500 33 Assoc Mayon 5s, i950.... |... 57° 53° 56" 1 3 6 ind Pw & i 5s, A. 1967... -. 16° 76 3 
2 Schulte Real yO pi -. 18% 17% 184+ 1 500 . : Asso Tel Udi 5%s, C. 44... es 4 4 + 3 31 aby 1% Intercont Pw 6s, 1948, x w.. 7 2 7% — 1% 13 
i F Seaboard — ¢ 4 16” 13% bo of Do 5s, “Ss 44, c0d..... 10% 10% i10i¢ | % = 96i i = My See. Si4s, C, 1955 ") g3ag agit re i % ‘ 
var Corp gen...... "3 3 PY a 48 15 fy y tee 14° 14”—iCié*2‘ a | 90 OB, Misiccccecess . 90% 90 - 10 
u ~y A y* 200 Asso = “a TS A, 1985." _ .% , 70 Do 7s, F. 1952 : ae 4 901% + + 
1 Segal Leck & cttware 700 -_ = TE Py os... 51% 50% Son OM HE | eis 40" Int'l Sensor asses oot: 7 oO 
Segal x = - : See 5s, 1947............ 1 + 4 
i preemie enenngomm mrwwm mpeg yo | BB, Mi 6s ot oY ot as yh 
's 42°32 . 105 e Bell 2 7% 74 75% 4 53% 20% D ~ sess 440 IH 41H — | ; 
65 33 rior (5%). 40 Tel Can 5s, A, 1955 1% 72 > © 68, 1952 ‘ 7 Y; 36 
peal 1 + 105 8 : -++++103 102% 10 | 78% 41 ee a t 
us if Selfridge Prov Str (p9 1- -10¢) 1g 1 1%: ¢ 100 | 106 as bee. 8 1967.6... 22.2, 02% 101% 102% +" 32 iw 1 on ae i956../2/! 49 20i4 18 
Hel oh a ee lee ae ees 112 99 Bethlehem Steel 6s, i998. ° ‘11054 105% iosy *..* 1 | Bay Se EatNGe fap gs, X 1947 x w. 6” of” oF i 2n 
Pt 0” So pf (--. (2) 48% 47% 48+ % 1.575 66 38% Birm Gas’ o  saeeeeeee 53% 51" oi + 2M 38 B42 56% ‘Do ‘8s te soea 1987 66% 645, 64% 4 2% 22 
9° 80 Do pf (6)........... ‘100 ; 4 & 56, 1959...... wigs 41M 7 ; fares 
ge crs Mg mA | a BR Be ee te ime a | Be mre eae A OR OR iy 
26: fh saver § eee coe, 7-7? 64 ut a i 500 | 107 nue | iver Pwr 5s, A, ‘54 5 2 3% 57% Towa Pub Sv 5s, 1987 61 58 Ha ' 3 5 
aver King Coalition (60c).. 914 of oy 106% 99 I 5s, 1939. “105 f wei : 53% 
ie cocee } « 034 30% 
"ee ft s —- Me Manufacturing (6) -161 158 161 ly 300 102 rag ee nw Me; We sciseas 103 10st 108 1 i 102% 96% Jamaica, Wat Sus tay “S.: 3 . ao 3s + & ‘ 
2 Eee . ~s 300 | 113% 70% c; T RY 7s, E, 1935..10: 4 77 Jersey C P & L. 5s, B, '47.. + % 1 
% 700 | “3% so” Gam Fae 6s, 1942... . 10: . 3 21 | 96% 70% | Do 4%, C, 1961...... 75 oe 
R 50” Can Nar on 104z............ 3 102% 103 105 10 ny ‘ Fs 
% : % ee 791 $e% Onn aes ok “iss, x w.. Th s1 82 o % 101 Jones & Laughlin 5s, 1939 ih 2 103% 10348 4 t " 
100 | 120% 8% Carol P & 1 'ss,'1956..* bay 52 5 3 | Bott Sof BANS G 4 E 6s, A, 2022... 6 
Ga) | 19 Sg Cetera 8 Bolg 100" 100 3 | Bf tk Rae: th tee r By 2 
i) ADOS.. 26. % 2, . ¢ 
7 1030 ae Cent Ariz 1. & P 5s, 1 178” vay, okt + 1% 2; 2 i hee toe os A. it a) 6=(e Be 13 
% 100 | go M Cent I Lt 58, 1943... 00% 100” 100% | *s 13 | 32 50 sy — vgs D, i948::! 60 58% 60" + 1% ; 
74% 45% Do 41 1H, 1956 534g 52% 53% 4 | 77 ~ F, 1955........... 51% 4 ; 
1 50 68, 67 M 4 % 46 Do 5s, H, 1961 p SL 51 Ps 
49° Do 5s, 3, i 9 48° 48° — 4 ai | 77% 45% Do 5s, I ae ae} 
2B | B% HE cont Me Paths iar... Toe SB ye | Re Kimberly CMSs, A. i6ii. $98 Shy ME) a 
% "300 | 23 37% Cen Pow. 58, saps oa i 2 14 54 | 87% 72 Oe ike’ seen Om 1947... 85 ai a: 8 
Bao | Soy Cen “Shee 5s, 1948. ve . 327 gay sae ix i 96 77 Kresge $s, 1945 oo SS 37 
. 32% 28% 28 9 : 
1 100 Cen Sta P & L 55 S, 3g 49 6 58% LARUTAN 
} & 1.3900 | go SoM oy ag 9 os” ao” ae 1% 40 | 3 om Lehigh Pw Seo enh, 1205. 84% 8 94% + 3% 12 
6 “Do pt Bs 400 | 6 be, Cd iAS: 1985... “15 (74 7 8 ib, McN & L 5s, 1942...... 70% G- @ 23 
ae ey Oe ee oe EE Pe Pee oe eee ME MA ae Re 
son (3B)... : 65 40% Clam St Ry Sige’ A, 1052. 49" 48% 48% 4 of | 103% 8 ,écne wm a S 
2 tinnes (Hug e o 44 15 n St Ry 548" A, 1952... hh + 2% 11 3% 87% los Ang G & E 5 ie 7 
20 “Stutz site, si He Fe Bes B® OT sey 24%, Cities Se its. 0 By ee a | 196 94. Do Dias, 1, 1949.22 hee.. 8 bay Oy st 3 
ae a — In a Se 35 «35 35 Pr} 44 L Do Se vice 5s, 1950..... 31 30% 31 209 | 102 * 79” La Pwd ia 7? ae ai 68 60 ' 1% 0 
K PE... aie ea Ye ee $4 24% Do Se, 1966.72 ah SA Bt : y G&E 4ige,c,6i as fs” SS" , 
aa a seine ith (2) becereses ie 26. a8" i tee 8 25 Co PL Hig a so” b £6% % 3 ont, 70 lg eg a aAs. 1951.. 40 38% 40 ‘ 
a maemo. Be Mime % 8200 | 43K % Cities Sv P&L. Sigs, 1949: 29 27 28 11 | 9% 75 Be Gan tee ne 48 33 
1085 101% Clee Et tite ca jane’ cae | 47 Si, BMeOend Waa Ge. 145n°°°°°°°° 4 8 84 + 2 ( 
Bs ' TAGGART CORP : : a2 100 | 108% 101 ms Cee EI ium 5s. 1939... “105% 105 1058 , 8 # 193 a1 McCord Had és isis. 40 ‘0 , i rin 4 
tyeast, Ine, A... 110” dee Coe Be A. 1954............. 106 H g Met Edison 4s, KE, [core i - 1 
1 % Te- % 1,600 | t0G% 86% } mes Et, Hlum 58. B, 1961... 105% 105% 105%, 14 4 97% 13 “Do E iaieon 4s, E. 1971... » 2 So 1 
(.e....8 & oe .. ¢ 80, 27% Mid Sta Pet 648, A i945 °° 18% z= 18% + 1% 9 
% 37° Midid V ROR $s, 1643...... 61 oo” oo" ya” gt 
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Ranke 1933 
High. Low ain Guten te | 
‘ - n | = 
15-3 MO Went Lem Se, 1902. ¢ 0 _- -~ Last.Chge. $1,000. | High Low. 
: o $8, 1933 co d - & 5% My - 5 Net Sal 
be 51 Sie Si , 3 6 5sO P ; — High. Low. Last.C esin | Range 1933 
encod. 5% 5% Big : : a De wae A oy we 51% 51% ao — $1,000. | High. Low. Get at 
Lt 4%s, 4 5 514 \ ; : % Power See C ‘“" 92°" roid 7014 ‘4 2 | 100 ; High. | OP A Sy 
67 48, 1967 7 Sig A 6 H Co 0% 701 ; 504, . gh. Low. Last.C 
103% 100 — Gas Lt 4148, 1950 3 93% 93% % e 100% S2% rep SNM a8, > 1949. 2. 19 45 “ 16f2 2y 3 90 2914 t — gg A ay 1934 sa aan Shge. $1,000. 
Oty Minn fw & 1 digs, 197 101° 100% 101. 2| 98 58% L 1 5s, 1956. 4% 834% 834+ § 10/| | 27° Do 6's, 1936 91% 59% 90 5 > 
M7 5814 Do 5 L, 4148, 1978 57% 55g 6 | 903 5312 20 Ss, C, 1966 6644 654 66 + 1 3 80% 25 Do 614s. 19% . 77 #7 7 2% 25 
* 55in 5% 5 é 4 534 ae : 5 ’ 1937 77 77 2 
73% 35% Miss = ~—~ i el, i 2 Do 4%, D, 1978 61% 60% 61 + 1 80% 27 Do 74-10% 7 8 
ol wer Ss, 1956 ) ee ‘ 1 521, Do 44s, E, 1980..... 57. 57. 57 6 | 83 27 m ess. — oe +2 20 
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Banking Statistics—Brokers’ Loans—Gold Movement 
































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
ESOURCES AND LIABILITIES OF RE- : : 

PPORTING MEMBER BANKS IN 9 LEADING CITIES in Reporting Centres Banks 
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. - .10, ‘ J 11, 
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aoe: la ee St eS aoe 265 $7,763,162 $5,297,850 $8,104,337 | Government deposits .1.....1.2.1.. 272 112 
Due aoe Eeeass 1356 1197 1,625 16 194 248 New York City...... _1 _3,760,518 _ 2,366,853 8,172,976 | Due from banks... sorereeensss a aa 
Bor from? Bik. ae ae 320 ws = = Total outside N. Y.C. 264 $4,003,644 $2,930,997 $4,931,361 | Borrowings from Federal Res. Bank. ’... eee «ae 
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(Thousands) Gold Coptian, Jen. 16, Dn F. R. Notes Due Members’ Ratio, 
Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— District Reserve Discounted Govt. Secur. in Circulation. Reserve Acct. &c.* 
— “ii, cen, eS ie | Reston... : 485,000 $157,671,000 $226,962,000 _$192,032,000 65.5 
RS os cas 47,374,000 831,755,000 622,843,000 1,061,705,000 57.6 
Gel eager MAN sib walle wie ithe oi | Bon Aa Sy ee Ble ee ee 
leveland .......... 083, 02 855, 088, y 
VU. &. TRGRGUEF. occcccccccces 44,960 44,540 39,742 10,293 10,707 __ 5,812 ot eee | 7 ele Ase 4,127,000 78 563,000 152,599,000 94,881,000 71.0 
Giaderal Reserve notes’ $2,644,855 $2,662,664 $2,385,062 $588,909 $584,413 $607,347 eee oo: $310,100 487343 000 76 902,000 468,162,000 69.3 
ttlement fund w SO eee 1,407, 93,200, ,027, , 203, . 
a Reserve a 642,396 626,653 405,282 178,196 148,419 139,991 | “SENSE 1,813, 65,584,000 122-600,000 4 £0:834.000 A.3 
ona lien. oe €,039 279,594 432,189 + «189,380 —-189,500 oonaas ageee heen te 1'131'000 66 475,000 At 846, 94,283,000 59.6 
5 .222, $956,575 $922,332 $1,056, San F ia ‘ 1,817,000 166,331 206, : 
Gang Eg eo asec ER bee st we 396,799 $786,759 . 61,003 52,345 86,061 “".Ratlo of total ‘old reserves and other cash to deposit and F. R. nate liabilities com- 
Other cash*.............06. eee 250,6 Vor 
Total gold ; reserves and a ST PEE - bined. ‘‘Other cash” does not include F. R. notes or a bank’s own F. R. Bank notes. 
OO nee 5 Fk Baek «HTH. TO 95.500,202 FLOIT.OTS = UTA.CTT $1.12, | “RESERVE BANK OREDIT AND BE- BANK OF ENGLAND 
Redemption nesrilinb parley 12,864 13,08 ...... 2,941 ie. < Gaas LATED ITEMS ee 3 ee 
Bills discounted : ¥ (Millions of Dollars) |. “an, Joe. 3, Janu, 
Secured U. 8. Govern- ew Se mn | Circulation ......... £373,195 £382,074 £358, 83 
ment obligations ...--.---. 34.424 «35,176 66,383 «20,713 (20,45 re Jan. 10, Jan. 3, Jan 11, | Bublic deposiis...... 19,269 16,735 12.7 
Other bills discounted....... 69,268 70,943 181,768 (27,021 —- 26,661 ,070 1934. 1934 1933 Private deposits 154514 164 Bt] 
Total bills discounted..... $103,692 $106,119" $248,151 $47,734 $47,156 562 | Bills discounted ....... 104 — 2 — 144 rate deposite _.-- Wrus ivi ike 
Bills bought in open market. 113,211 121,062 32/362 6,446 11/569 10,027 | Bills bought ........... _— = § a ep 3r0a2 seein asnas 
U,, 8. Government securities: 10 7..  440 417 420,763 170,047 «170,047 -—«187,054 | Other Res. Bie credit” a2 ‘tg = ™§ | Government secur.:: 91,177 89,881 109,967 
Treasury notes "./.°77277227" 1,058139 1,068,240 301'40R 3611239 361.239 343 | | Total Res. Bk. credit.2,655 — 33 + 549 | Other securities..... ye ED 
Certificates Pana ‘bills........ °’935.825 "935.853 1,090,219 300,468 300,469 411,747 Monetary gold stock. ‘Loe a 226 | Securities 11.1. 18805 18091 17°79 
oer ae ior securtion SASL LAG SASL gg SLSTE ESS NLS NLS RE | Homey inched bse ad? tS | Regenesis 
Total bills and securities... “$2,650,111 "$2,660,584 “$2,008,003 — $886,838 — $801,383 —STo1,a4a | Member bk. res. als. -2, Brop. res. to liaib.::: 48.19 S84% © 23.1% 
Gold } aheon — ements + eye “vans a mers Cae.” er ay 4 non- member dep.. &c. 467 ~ 35 + §5 | Sank rate .......... nani 
Due from fore ecccce 5 ’ . , ’ , +Increase ecrease. BANK OF 
1 17,951 4:781 4,761 6,656 ap 
Yneoitected it rd ¢ other ———- =e 2'340 "550 "548 123/381 «101,986 BROKERS’ LOANS (Millions of francs) 
Bank premi can S eceiceeeeces  “Saann 51,884 53,880 11,066 1, 12/818 (New York Reporting Member Banks) jan.6, Dec.30, Jan.7, 
otc ee a ssi «Saas c(lillions of Dollars) en TT 77-240 T7008 82,759 
A BP GBBSES. 0 ccccccccccss . 5 . 5 , : bal b d 14 15 "942 
Total assets .......... -- BY 0RS,56T “$F, 003,569 ¥6,113, 148 “$2,061,721 $2,085,407 S228 OT | xe Town Othe De | ee ee tres enred So, 08 1262 
LIABILITIES. . = : ; F : Coml. bills rance... . . . 
. Jan. 10... 605 132 9 481 265 al. bills, 
wh ~~ Fyn a $2,998,760 $3,071,762 $2,687,024 $622,843 $649,142 $562,137 | Jan. 3..° 709 119 «= 8837577260 Nez oan wet... Foe 6.122 sista 
“circulation notes ‘in ‘actual 205,191 208,014... 52,751 ee Dec. 27... 671 12% 5 901 6 255 | [irculetion ........... S228% S613 94,406 
Depos See eee eee eee eeeee , Det. 1 E 4 rH 4 = a 7 Trea easury se; esrppae "140 "261 9 316 
bank— " ec. - 4 
count ber K—Feserve SC- » 776,857 2,709,919 2,573,944 1,061,705 1,002,410 1,300,852 | Fes: He: Ser hOB Private pont :---::- Set oes apnea 
wi wirtt 30,629 Tee 1750 7660 LOANS TO NON-BROKERS AT potel sight liabilities: 97,873 98,349 106,312 
45,829 46,394 ‘Sy 3,317 i NEW YORK RE gals oer eareotates ae 4% 24% 
Ree 881 TE oltteeee 10 (w::”t*éité«t Rl ER acco oss 
Other deposits ......0.01.0.. ues sos 28,468 «43,400 —45,306 9,901 oe un. GOLD MOVEMENT 
Total depos $3,007,144 bee 4 it $2, pg ied $1, 143,485 oa e be saat tI 1984. Fa e. = Week Ended Jan. 10, 1934 
Deferred Peilabiitt; it 352,809 480, . F , Loans on securities. .$1,624 1,744 ‘ xports: 
= | eespbapeneete 144.946 144.903 151,309 B8.50T 8,460 58,619 | Brokers” loans........ 605” "708 «| 867 | TO France.........0...:cececeeees $198,000 
SD gi vancccanacdands <« <a 4 ; ‘ ¢ cee ae 5” eee aintists 
iia i for Fed: Dep. Ins. Loans to non-brokers.$1,019 $1,035 $1,213 wr eeener a 
0 a B 
otic re WOM 8 ec | eka ee soe ee DISCOUNT RATES OF CENTRAL BANKS Weduaniag Steen 
seeten ~ pce | Serre Federal cai Present Date Previous 
All other ia ilities — - 35,035 32,559 17,484 10,596 10,326 2,793 System Rate. Established. Rate. pgp mn iain 
Total liabilities .... . $7,028,567 $7,093,569 ~ $6,113,143 $2,061,721 $2,035,407 "$2,128,941 Boston wrttteeees 2% Nov. 2, 1933 34 Circulation. Gold Stock. 
prac stcene w York ....... 2 Oct. 20,1933 2 N 3 
Ree, Be Be Saserves Philadelphia 2% Nov. 16,1933 3 _— Ads ont Uned 
and other cas MD ee ES oC es eo ’ justed. us 5 justed. 
te eee Oct. 21,1933 3 : 7 : 
habitities® Be ... eter 63.6% 63.8% 65.8% 57.6% 57.0% 60.7% Richmond _ Jan. 25,1932 4 Sy 3 anaes sens ey 1 
Contingent. liability ca bilis red Heseeseee on aus 1933 Sates: ‘ ie 
Fpondente .°F TOreign corre- song $3,900 $30.982«—sgi.aeo _ogu.z72 ss gseor | St bain 22222277 3 June 8, 1933 3% | Dec. 27 - 5,578 5.824 4333 
o Other ‘sash’” does not. — .. F. R. notes or a bank’s own F. R. Bank notes. i - a " — ; Dec. 13....... 61583 5.763 4'323 
- oe Dec. 6....... 5,605 5,758 4/323 
CICHSBANK (Thousands of Reishomerks) Dallas . 3 Jan. 28,1932 4 i 
a 1 a Dec, 30, tDec. 23, *Dec.15, Dec. 7, tJan.7, : 3 Nov. |3, 1933 5 Jan. 11 5,594 5,589 _ = 
1934. 1933. . . . une 30, Calend Weekly Averages of Dai 
wold coin and bullion........... 389,190 386,182 391,592 391,067 397,752 805,232 ™% Oct. 10.1931 2 stentne Weeki fuap y 
Reserve in foreign currencies. 16,4 9,4 6,916 9,511 5,838 115,125 an Sep. 22,1932 5 Week Ended 
Bills of exchange and checks. .2,926, 198 3,179,855 2916,690 2,940,969 2,957,634 2,524'262 3 Dec. 11, 1933 3% 1934. 
Silver and other coins.......... 236,961 1,836 . 228,735 ‘ 241,404 24 #$Sep. 19,1933 3 Jan. 6 5,642 5,787 4,323 
Notes on other banks.......... 9,691 3,798 9, 10,640 7,764 8,250 <a Jan. 22, 1931 2% wes. 
| peatene an aan 62,677 183,279 59, 71,317 75,873 71,950 15 Mar. 24, 1933 6 Dec. ... 5,590 5,840 4,323 
NR sea gi nae 340,428 330,459  320;132 319,764 3 397,571 a Jan. 14,1932 2% | Dec. 23.1... 5,588 5,855 4,323 
tte ts 537.369 559 525,001 506,738 511/102 372 Nov. 29,1933 3° | Dec. 16 5,607 5,784 323 
Corevcescocesscercceos ’ A , * ’ ’ ° < ec. a « 
Notes fn circulation ee 3,645,016 3,451,471 3,444,624 455, 3,373,981 3 Feb. 16, 1933 4 Dec | RE 5, 5,773 ry "323 
Other maturing obligations. . 495,661 9,024 425,170 414,27 495 3. July 3,1933 4.38 | Jan. 7 5,456 4,526 
Other liabilities ................ 224, 212,414 207,839 255,016 246,374 767,552 3% ## May 24,1933 4 *Adjusted for seasonal variation by sea- 
aaron 4% 4% 4% 4% 4% 6 Oct. 26,1932 6% | sonal indices computed by the Federal 
*Cable report; subject to revision. fAs reported in the official Reichsbank statement. Dec. 1,1933 3 Reserve Board. 
The House of Lords Decision on the Gold Clause with the House of Lords decision might cisely what has been decided. Even if 
involve constitutional complications, the case were binding on the courts of 


Continued from Page 44 


able as to principal and interest in gold, 
and ran thus: 


As it is fundamental that the terms 
of a contract qualifying the promise are 
not to be rejected as superfluous, and as 
the definitive word “gold” cannot be 
ignored, the question is: What must be 
deemed to be the significance of that ex- 
pression? It is conceded that it was the 
intention of the parties to guard against 
the fluctuation of the Serbian dinar, and 
that, in order to procure the loans, it 
was nezessary to contract for repayment 
in forgign money. But, in so contracting 
the rties were not content to use 


. 


simply the word “franc,” or to contract 
for payment in French francs, but stipu- 
lated the “gold franc.” It is quite unrea- 
‘sonable to suppose that they were intent 
on providing for the giving in payment 
of mere gold specie, or gold coins, with- 
out reference to a standard of value. The 
treatment of the gold clause as indicating 
a mere modality of payment, without ref- 
erence to a gold standard of value, would 
be not to construe but to destroy it. 


In considering the effect of these de- 
cisions in this country it must be borne 
in mind that the surrounding circum- 
stances are different, the gold clauses 
differ in their wording, and the effect 
of a decision substantially in conformity 


which could not arise in the English case. 
The results in this country would be 
much more serious to the government, 
since American government bonds con- 
tain the gold clause, whereas British 
Government bonds do not. Further, the 
House of Lords decision can unquestion- 
ably be overcome by the legislature. 

An unprecedented situation had to be 
dealt with, but ultimately the law, as 
expounded and applied by the judges, is 
in the keeping of Parliament, in this as 
in every other case. 

It should be realized that there will 
be some difficulty in ascertaining pre- 


this country, it is always difficult to 
ascertain accurately what a particular 
case has decided and to discover the im- 
plications it may contain. However, as 
Sir John Simon once said, “You may not 
believe me, but the law is a far more 
sensible thing than some laymen imagine. 
It pays very little attention to the form 
or to the word, and a great deal more at- 
tention to the substance and the fact.” 

The House of Lords having expounded 
and applied the law and upheld the gold 
clause, it is inevitable that discussion 
should now arise as to the need for 
amending it by legislation. 
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THE NEW YEAR— 


What will 1934 mean to our troubled world? Will it bring 
genuine recovery? Or will it witness continued economic dis- 
tress and social unrest? Can the Roosevelt Administration 
attain the goal toward which its program is striving? Can war 


be averted in the Far East? What will be the course of events 


























in Nazi Germany, in Fascist Italy, in the far-flung British Em- 
pire? And what will be the fate of culture in the present 
crisis? 

CURRENT HISTORY cannot answer these questions now, but 





month by month it will follow developments in politics, economics, 


sociology and the arts and sciences throughout the world until, at the 
Price 25 Cents 


end of 1934, not only the answers to these questions will be found in 
L8i~ beroeneser: Srael i ree 


its pages, but a history of the world as well. : 7 r LENIN thes Ken aey 


“jue lizenetl 





Twelve times during 1934 CURRENT HISTORY will bring inter- 
pretative articles by outstanding publicists, historians, economists 
and scholars—men and women who seek to analyze impartially the 
meaning of the important happenings in all fields of human endeavor. 


Writing with the advantage of deep knowledge and adequate per- 


spective, these contributors will bring the real meaning of the rapid a June loze AES 
*y 9, 





kaleidoscope of events. Many 





ee tg 
CURRENT HISTORY presents a careful, critical survey of affairs =a ie. 


CURRENT HISTORY MAGAZINE, 
THE NEW YORK TIMES COMPANY, 


CURRENT HISTORY readers b f leadi i Times Square, New York City. 

prenie heapeirandiasie aoe ane Send CURRENT HISTORY MAGAZINE for 6 months, beginning 
If you desire to keep abreast of the evolution of the world of which with the January issue. | enclose $1.00 (or will remit on receipt of 
bill). Foreign, $1.65; Canada, $1.40. 


in every country of the world, a chronicle prepared especially for 


you are a part, you must make CURRENT HISTORY your authority. 
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